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5HPHUFLHPHQWV

&HWWH� pYDOXDWLRQ� D� pWp� FRQGXLWH� SDU� XQH� pTXLSH� GH� GHX[� FRQVXOWDQWV�� 0�� *DVWRQ� 0�� %86+$<,-$��
FRQVXOWDQW� LQWHUQDWLRQDO��HW�0��3LHUUH�.��$*%(.32128��&RQVXOWDQW�QDWLRQDO��7RXWHIRLV�� OH� WUDYDLO�D�
pWp� UHQGX� SRVVLEOH� JUkFH� j� OD� FROODERUDWLRQ� GH� SOXVLHXUV� DXWUHV� SHUVRQQHV� TX¶LO� QH� VHUD� SDV� SRVVLEOH�
G¶pQXPpUHU�WRXV�LFL�

/D�FRQWULEXWLRQ�GH�0��0DFWDU�)DOO��5HSUpVHQWDQW�5pVLGHQW�$GMRLQW�GX�318'��D�pWp�IRUW DSSUpFLpH��DLQVL�
TXH�OH�VRXWLHQ�SHUPDQHQW�GH�0��$Wp�.RXNRX�7FKDPED��TXL�D�DVVXPp OH�U{OH�GH�SRLQW�IRFDO��SRXU�DVVXUHU�
OD UpXVVLWH�GH�FHWWH�pYDOXDWLRQ��1RXV� WHQRQV�j� OHV� UHPHUFLHU�SRXU� OHXU�VRXWLHQ�VDQV�IDLOOH��VDQV�RXEOLHU�
0OOH�$OLQH�.D\LKXUD�TXL�D�PLV�WRXW�OH�SURFHVVXV�VXU�OHV�UDLOV�

1RXV�WHQRQV�j�UHPHUFLHU�pJDOHPHQW��OHV�PHPEUHV�GX�&RPLWp�GH�VXLYL�GH O¶pYDOXDWLRQ� TXL�RQW�ELHQ�YRXOX�
VH� MRLQGUH� j� QRXV� SRXU� OHV� YLVLWHV� VXU� OH� WHUUDLQ�� HQ� SDUWLFXOLHU�0HVVLHXUV� -RKQ�']RVVRX .DVVDPDGD��
&RQVHLOOHU� GX� 3UHPLHU� 0LQLVWUH�� HW� 6HQD $ORXND�� &RRUGRQDWHXU GH� O¶21*� -HXQHV� 9RORQWDLUHV� SRXU�
O¶(QYLURQQHPHQW��-9(���

(QILQ�� QRXV� YRXGULRQV� UHPHUFLHU� OHV� SDUWLHV� SUHQDQWHV� GX� 38'&� HW� OHV� SDUWHQDLUHV� GX� 318'� GDQV�
O¶H[pFXWLRQ� GX� SURJUDPPH�� QRWDPPHQW� OHV� PHPEUHV� GX� JRXYHUQHPHQW�� GH� OD� VRFLpWp� FLYLOH�� GH� OD�
FRPPXQDXWp�LQWHUQDWLRQDOH�GX�GpYHORSSHPHQW��DLQVL�TXH�OHV�PHPEUHV�GHV�FRPPXQDXWpV�FRQVXOWpV�SDU�
O¶pTXLSH� G¶pYDOXDWLRQ� WRXW� DX� ORQJ� GHV YLVLWHV VXU� OH� WHUUDLQ�� /HXU� HQJDJHPHQW� D� pWp� FRQVWUXFWLI� HW� D�
SHUPLV�j�O¶pTXLSH�G¶pYDOXDWLRQ�GH�UpDOLVHU�VRQ�WUDYDLO�HQ�WRXWH�LQGpSHQGDQFH�

/HV�DQDO\VHV�HW�RSLQLRQV�H[SULPpHV�GDQV�FH�GRFXPHQW�VRQW�FHOOHV�GHV�FRQVXOWDQWV� LQGpSHQGDQWV��(OOHV�
QH�UHIOqWHQW�SDV�QpFHVVDLUHPHQW� OD�SRVLWLRQ�GX�*RXYHUQHPHQW�GX�7RJR��GX�318'��QL�GHV� LQVWLWXWLRQV�
SDUWHQDLUHV�GH�PLVH�HQ�°XYUH�GX�38'&��
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5HPHUFLHPHQWV LL

7DEOH�GHV�PDWLqUHV LLL

$FURQ\PHV�HW�DEUpYLDWLRQV YL

5pVXPp�([pFXWLI YLLL

�� ,QWURGXFWLRQ ��

���� 2EMHFWLIV�GH�O¶pYDOXDWLRQ ��

�����3RUWpH�GH�O·pYDOXDWLRQ ��

�����0pWKRGRORJLH�GH�O·(YDOXDWLRQ ��

�����'LIILFXOWpV�HW�FRQWUDLQWHV�UHQFRQWUpHV ��

�����$SHUoX�GX�FRQWH[WH�GH�GpYHORSSHPHQW�GX�38'& ��

���� $SHUoX�GX�3URJUDPPH�G¶8UJHQFH�GH�'pYHORSSHPHQW�&RPPXQDXWDLUH��38'&� ��

������(IIHWV�DWWHQGXV HW�SURGXLWV GX�38'& ��

������3URGXLWV DWWHQGXV�SDU�FRPSRVDQWH�GX�38'& ��

���� $YDQWDJHV�FRPSDUDWLIV�GX�318'�SRXU�ELHQ�H[pFXWHU�OH�SURJUDPPH ��

�� 5pVXOWDWV�GH�O¶pYDOXDWLRQ�GH�SHUIRUPDQFH�GX�38'& ��

���� 3HUWLQHQFH�GH�OD�6WUDWpJLH�GX�38'& ��

������ $OLJQHPHQW�GX�38'&�VXU�OH�6&$3(����������� ��

������ $OLJQHPHQW�GHV�HIIHWV�GX�38'&�VXU�OH�&3'� ��

������ $OLJQHPHQW�GHV�HIIHWV�GX�38'&�VXU�OHV�2''� ��
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���� &RKpUHQFH�GX�38'& ��

������ &RKpUHQFH�GH�OD�FKDLQH�GHV�UpVXOWDWV ��

���� )RQGHPHQW�VXU�OHV�SULQFLSHV�GH�SURJUDPPDWLRQ�GDQV�OH�38'& ��

���� /D�JHVWLRQ�HW�OH�VXLYL�GX�38'& ��

���� /¶HIILFDFLWp�GHV�PpFDQLVPHV�GH�JHVWLRQ�GX�38'& ��

���� /¶HIILFDFLWp�GH�O¶DWWHLQWH�GHV�UpVXOWDWV ��

������ 'pYHORSSHPHQW� G¶LQIUDVWUXFWXUHV� HW� G¶pTXLSHPHQWV� VRFLRpFRQRPLTXHV� GH� EDVH�
�3UHPLqUH�FRPSRVDQWH� ��

������ 5HQIRUFHPHQW� GHV� FDSDFLWpV� LQVWLWXWLRQQHOOHV� GHV� DFWHXUV� QDWLRQDX[� HW� ORFDX[�
�'HX[LqPH�&RPSRVDQWH��

��

������ 'pYHORSSHPHQW�GH�O¶HQWUHSUHQDULDW�UXUDO��7URLVLqPH�&RPSRVDQWH� ��

������ 'pYHORSSHPHQW� G¶XQ� V\VWqPH� GH� JpRORFDOLVDWLRQ� GHV� LQIUDVWUXFWXUHV� �4XDWULqPH�
&RPSRVDQWH��

��

���� (IILFLHQFH�GH�OD�PLVH�HQ�°XYUH�GX�38'& ��

������ 0RELOLVDWLRQ�HW�XWLOLVDWLRQ�GHV�UHVVRXUFHV� ��

������ (IILFLHQFH�SURJUDPPDWLTXH�HW�RSpUDWLRQQHOOH�GX�38'& ��

������ $QDO\VH�GHV�FR�WV�GX�38'&�SDU�EHQFKPDUNLQJ ��

������ 'pYHORSSHPHQW�GH�V\QHUJLHV�HW�SDUWHQDULDWV ��

���� 9LDELOLWp�GX�38'& ��

�� ,PSDFWV�GHV�UpVXOWDWV�VXU�OHV�SRSXODWLRQV�EpQpILFLDLUHV ��

�� &RQFOXVLRQV��UHFRPPDQGDWLRQV�HW�OHoRQV�DSSULVHV ��

���� &RQFOXVLRQV ��

���� /HoRQV�DSSULVHV ��

���� 5HFRPPDQGDWLRQV ��

$QQH[HV ��



ǀ

$QQH[H�� ��7HUPHV�GH�5HIHUHQFH ��

$QQH[H�� ��&DOHQGULHU�GH�O¶pYDOXDWLRQ ��

$QQH[H�� ��0DWULFH�G¶pYDOXDWLRQ ��

$QQH[H�� � /LVWH�GHV�GRFXPHQWV�H[SORLWpV ��

$QQH[H�� � /LVWH�GHV�SHUVRQQHV�FRQVXOWpHV ��

/LVWH�GHV�WDEOHDX[

7DEOHDX�� ��/LHQV�HQWUH�OH�38'&�����������HW�OD�6&$3(���������� ��

7DEOHDX�� ��OLHQV�HQWUH�OH�38'&�HW�OHV�2'' ��

7DEOHDX����,QGLFDWHXUV�VDQV�GRQQpHV�GH�EDVH�HW��FLEOHV ��

7DEOHDX����1LYHDX�G¶DWWHLQWH�GHV�HIIHWV�VXU�OD�EDVH�GHV�LQGLFDWHXUV�G¶HIIHWV�GX�38'& ��

7DEOHDX����1LYHDX�G¶DWWHLQWH�GHV�HIIHWV�VXU�OD�EDVH�GHV�LQGLFDWHXUV�GH�SURGXLWV ��

7DEOHDX����0LVH�HQ�°XYUH�ILQDQFLqUH�GX�SURJUDPPH���(Q�PLOOLRQV�GH�IUDQFV�&)$ ��

7DEOHDX����([pFXWLRQ�EXGJpWDLUH�GH�OD�SUHPLqUH�FRPSRVDQWH� ��

7DEOHDX����(VWLPDWLRQ�GHV�WDX[�GH�UpDOLVDWLRQ�GH�O¶HIIHW���j�SDUWLU�GHV�SURGXLWV� ��

7DEOHDX����(VWLPDWLRQ�GHV�WDX[�GH�UpDOLVDWLRQ�GH�O¶HIIHW���j�SDUWLU�GHV�SURGXLWV ��

7DEOHDX�����(VWLPDWLRQ�GHV�WDX[�GH�UpDOLVDWLRQ�GH�O¶HIIHW���j�SDUWLU�GHV�SURGXLWV� ��

7DEOHDX�����(VWLPDWLRQ�GHV�WDX[�GH�UpDOLVDWLRQ�GH�O¶HIIHW���j�SDUWLU�GHV�SURGXLWV ��

7DEOHDX��� ��%XGJHW�SUpYLVLRQQHO�HW�([pFXWLRQ�ILQDQFLqUH ��

/LVWH�GHV�HQFDGUpV

(QFDGUp�� ��&DUDFWpULVWLTXHV�SULQFLSDOHV�GX�VXLYL�GH�O¶H[pFXWLRQ�HW�GX�VXLYL�GHV�HIIHWV ��

(QFDGUp�� ��'pSHQGDQFHV�HQWUH�SODQLILFDWLRQ��VXLYL�HW�pYDOXDWLRQ ��
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(QFDGUp�� ��3DUWHQDULDW�DYHF�OHV�LQVWLWXWLRQV�QDWLRQDOHV�HW�OHV�30(�ORFDOHV ��
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$&521<0(6�(7�$%5e9,$7,216

$(3� $GGXFWLRQ�HQ�(DX�3RWDEOH�
$*5� $FWLYLWp�*pQpUDWULFH�GH�5HYHQXV�
$1$'(%� $JHQFH�1DWLRQDOH�G¶$SSXL�DX�'pYHORSSHPHQW�j�OD�%DVH�
$1$6$3� $JHQFH�1DWLRQDOH�G¶$VVDLQLVVHPHQW�HW�GH�6DOXEULWp�3XEOLTXH�
$1*( $JHQFH�1DWLRQDOH�GH�*HVWLRQ�GH�O¶(QYLURQQHPHQW
$13&� $JHQFH�1DWLRQDOH�GH�OD�3URWHFWLRQ�&LYLOH�
%$'� %DQTXH�$IULFDLQH�GH�'pYHORSSHPHQW�
%,'� %DQTXH�,VODPLTXH�GH�'pYHORSSHPHQW�
&'4� &RPLWp�GH�'pYHORSSHPHQW�GH�4XDUWLHU�
&'9� &RPLWp�GH�'pYHORSSHPHQW�GH�9LOODJHV�
&('($2 &RPPXQDXWp�(FRQRPLTXH�'HV�(WDWV�G¶$IULTXH�GH�O¶2XHVW
&(*� &ROOqJH�G¶(QVHLJQHPHQW�*pQpUDO�
&+3� &HQWUH�+RVSLWDOLHU�3UpIHFWRUDO�
&+5� &HQWUH�+RVSLWDOLHU�5pJLRQDO�
&06� &HQWUH�0pGLFR�6RFLDO�
&3'� &RXQWU\�3URJUDPPH�'RFXPHQW�± 'RFXPHQW�GH�3URJUDPPH�3D\V�
&5($0 &OHDU��5HOHYDQW��(FRQRPLF��$GHTXDWH�DQG�0RQLWRUDEOH
&66 &RRSpUDWLRQ�6XG�6XG
&9'� &RPLWp�9LOODJHRLV�GH�'pYHORSSHPHQW�
'$2� 'RVVLHU�G¶$SSHO�G¶2IIUHV�
'* 'LUHFWHXU�*pQpUDO
'3*� 'pFODUDWLRQ�GH�3ROLWLTXH�*pQpUDOH�
(33� (FROH�3ULPDLUH�3XEOLTXH�
*&(� *UDQG�&DQDO�G¶(TXLOLEUH�
+$&7 $SSURFKH�+DUPRQLVpH�SRXU�OH�7UDQVIHUW�GH�)RQGV
,16(('� ,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�GHV�(WXGHV�(FRQRPLTXHV�HW�

'pPRJUDSKLTXHV�
-,&$� $JHQFH�-DSRQDLVH�GH�&RRSpUDWLRQ�,QWHUQDWLRQDOH�
.I:� %DQTXH�$OOHPDQGH�GH�'pYHORSSHPHQW�
.5� .HQQHG\�5RXQG�
/2$� /HWWHU�RI�$JUHHPHQW�± /HWWUH�G¶DFFRUG�
0'%$-(-� 0LQLVWqUH�GH�GpYHORSSHPHQW�j�OD�EDVH��GH�O¶DUWLVDQDW��GH�OD�MHXQHVVH�

HW�GH�O¶HPSORL�GHV�MHXQHV�
0((5+9 0LQLVWqUH�GH�GHV�HQVHLJQHPHQWV�SULPDLUHV��VHFRQGDLUHV�HW�GH�OD�

IRUPDWLRQ�3URIHVVLRQQHOOHV
00(� 0LQLVWqUH�GHV�0LQHV�HW�GH�O¶(QHUJLH�
06+3 0LQLVWqUH�GH�OD�6DQWp�HW�GH�O¶+\JLqQH�3XEOLTXH
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2&'(�± &$' 2UJDQLVDWLRQ� GH�&RRSpUDWLRQ� HW� GH�'pYHORSSHPHQW� (FRQRPLTXHV�
HW�&RPLWp�G¶$LGH�DX�'pYHORSSHPHQW

2''� 2EMHFWLIV�GH�'pYHORSSHPHQW�'XUDEOH�
20'� 2EMHFWLI�GX�0LOOpQDLUH�SRXU�OH�'pYHORSSHPHQW�
206� 2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp�
2186,'$� 3URJUDPPH�&RPPXQ�GHV�1DWLRQV�8QLHV�VXU�OH�9,+�6,'$�
3$39� 3URJUDPPH�G¶$SSXL�DX[�3RSXODWLRQV�9XOQpUDEOHV�
31'� 3ODQ�1DWLRQDO�GH�'pYHORSSHPHQW�
31�37)0� 3URJUDPPH�1DWLRQDO�GH�3ODWHIRUPHV�PXOWLIRQFWLRQQHOOHV�
31�37)0� 3URJUDPPH�1DWLRQDO�GH�3URPRWLRQ�GHV�3ODWHIRUPHV�

0XOWLIRQFWLRQQHOOHV�
318'� 3URJUDPPH�GHV�1DWLRQV�XQLHV�SRXU�OH�GpYHORSSHPHQW�
352'2&� 'RFXPHQW�GH�3URMHW�
37$� 3ODQ�GH�7UDYDLO�$QQXHO�
37) 3DUWHQDLUH�7HFKQLTXH�HW�)LQDQFLHU
37)0� 3ODWHIRUPH�0XOWLIRQFWLRQQHOOHV�
38'&� 3URJUDPPH�G¶8UJHQFH�GH�'pYHORSSHPHQW�&RPPXQDXWDLUH�
385,6(� 3URMHW�G¶8UJHQFH�GH�5pKDELOLWDWLRQ�GHV�,QIUDVWUXFWXUHV�HW�GHV�

6HUYLFHV�(OHFWULTXHV�
48,%% 4XHVWLRQQDLUH�GHV�,QGLFDWHXUV�GH�%DVH�GX�%LHQ�rWUH

55� 5HSUpVHQWDQW�5pVLGHQW�GX�318'�
6&$3(� 6WUDWpJLH�GH�&URLVVDQFH�$FFpOpUpH�HW�GH�3URPRWLRQ�GH�O¶(PSORL�
6,*� 6\VWqPH�G¶,QIRUPDWLRQ�*pRJUDSKLTXH�
60$57 6SHFLILF��0HDVXUDEOH��$FKLHYDEOH��5HOHYDQW�DQG�7LPH�ERXQG
61''� 6WUDWpJLH�1DWLRQDOH�GH�'pYHORSSHPHQW�'XUDEOH�
8(02$ 8QLRQ�(FRQRPLTXH�HW�0RQpWDLUH�2XHVW�$IULFDLQH
8*3� 8QLWp�GH�*HVWLRQ�GX�3URJUDPPH�
81'$)� 3ODQ�&DGUH�GHV�1DWLRQV�8QLHV�SRXU�O¶$LGH�DX�'pYHORSSHPHQW�
81(* 8QLWHG�1DWLRQV�(YDOXDWLRQ�*URXS
81(6&2� 2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�SRXU�O¶(GXFDWLRQ��OD�6FLHQFH�HW�OD�

&XOWXUH�
81,&()� )RQGV�GHV�1DWLRQV�8QLHV�SRXU�O¶(QIDQFH�
86'� 'ROODU�$PpULFDLQ�
863� 8QLWp�GH�6RLQV�3pULSKpULTXHV�
918� 9RORQWDLUH�GHV�1DWLRQV�8QLHV�
=$$3� =RQH�$JULFROH�$PpQDJpH�3URWpJpH�
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Z�^hD���y��hd/&

,QWURGXFWLRQ�

/H�3URJUDPPH�G¶XUJHQFH�GH�GpYHORSSHPHQW�FRPPXQDXWDLUH��38'&�HQ�VLJOH���HVW�XQ�SURJUDPPH�LQLWLp�
SDU�OH�JRXYHUQHPHQW�WRJRODLV HQ�������TXL�YLVH�j�FRQWULEXHU�j�O¶DPpOLRUDWLRQ�GH�O¶DFFqV�GHV�SRSXODWLRQV�
UXUDOHV� DX[� VHUYLFHV� VRFLDX[� GH� EDVH� j� WUDYHUV� OD�PLVH� HQ� SODFH� G¶LQIUDVWUXFWXUHV� VRFLR�pFRQRPLTXHV��
/¶REMHFWLI�JOREDO�GX�38'&�HVW�GRQF GH�FRQWULEXHU�j�O¶DPpOLRUDWLRQ�VLJQLILFDWLYH�GHV�FRQGLWLRQV�GH�YLH�
GHV�SRSXODWLRQV�HW�XQH�OXWWH�SOXV�VRXWHQXH�FRQWUH� OHV� LQpJDOLWpV�VRFLDOHV��j� WUDYHUV� O¶DFFqV�GXUDEOH�DX[�
LQIUDVWUXFWXUHV�HW�VHUYLFHV�VRFLR�pFRQRPLTXHV�GH�EDVH��HW�OD�FUpDWLRQ�G¶XQH�pFRQRPLH�ORFDOH�

/HV� LQWHUYHQWLRQV�GX�38'&�GHYDLHQW� SHUPHWWUH� G¶HQUHJLVWUHU� GHV�SURJUqV�PDMHXUV� HW� UDSLGHV�GDQV� OHV�
GRPDLQHV� SULRULWDLUHV� WHOV� TXH� O¶pGXFDWLRQ�� O¶DJULFXOWXUH�� OD� VDQWp�� OD� SURWHFWLRQ� VRFLDOH�� O¶DFFqV� j�
O¶pQHUJLH��O¶DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�HQ�PLOLHX�VHPL�HW�SpUL�XUEDLQ��O¶DXWRQRPLVDWLRQ�pFRQRPLTXH�GHV�
IHPPHV��GHV� MHXQHV�HW�GHV�DXWUHV�JURXSHV�YXOQpUDEOHV��DLQVL�TXH� O¶DVVDLQLVVHPHQW�GX�FDGUH�GH�YLH�GHV�
SRSXODWLRQV��

/H�SURJUDPPH�D�pWp�ILQDQFp�SDU�OH�*RXYHUQHPHQW�WRJRODLV�DYHF�O¶DSSXL�GX�-DSRQ��HW�PLV�HQ�°XYUH�SDU�
OH�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�GpYHORSSHPHQW��318'���/H�FKRL[�GX�318'�FRPPH�DJHQFH�
G¶H[pFXWLRQ�VH� MXVWLILH�SDU� OH�U{OH� �G¶DJHQFH�OHDGHU�TXH�MRXH�OH�318'�DX�7RJR�GDQV OH�UHQIRUFHPHQW�
GHV�FDSDFLWpV�QDWLRQDOHV�GH�SLORWDJH�VWUDWpJLTXH GX�GpYHORSSHPHQW�HW�GH�GLDORJXH�SROLWLTXH��3DU�DLOOHXUV��
OH�318'�GLVSRVH�GHV��SURFpGXUHV�VSpFLDOHV�G¶XUJHQFH��IDVW�WUDFN��MXJpHV�SHUWLQHQWHV��HIILFDFHV��UDSLGHV��
VLPSOLILpHV��H[KDXVWLYHV�HW�SUDJPDWLTXHV�GDQV�XQ�FRQWH[WH�G¶XUJHQFH�WHO�TXH�OH�38'&��&HV�SURFpGXUHV�
VSpFLDOHV� SHUPHWWHQW� OD� UpGXFWLRQ� GHV� GpODLV� G¶H[pFXWLRQ�� WRXW� HQ� JDUDQWLVVDQW� OD� TXDOLWp� HW� OD�
WUDQVSDUHQFH��6HORQ�SOXVLHXUV�SHUVRQQHV SHUVRQQDOLWpV UHQFRQWUpHV��F¶HVW� VXUWRXW�j�FDXVH�GH�FH�GHUQLHU�
DYDQWDJH�� TXL� HVW� IRQGDPHQWDO� SRXU� SRXYRLU� UpSRQGUH� DX� VRXFL� GH� FRQFLOLHU� OH� GpYHORSSHPHQW� HW�
O¶XUJHQFH�� HW� GH� VRQ� H[SpULHQFH� HQ� PDWLqUH� GH� PRELOLVDWLRQ� GHV� UHVVRXUFHV�� TXH� OH� JRXYHUQHPHQW�
WRJRODLV�D�GpFLGp�GH�FRQILHU�DX�318'�O¶H[pFXWLRQ�GX�38'&�

$X�PRPHQW�R�� OH�SURMHW�DUULYH�j� WHUPH�� OD�SUpVHQWH�pYDOXDWLRQ� ILQDOH�YLVH�j�SUpVHQWHU� OD�PHVXUH�GDQV�
ODTXHOOH� OHV� UpVXOWDWV� GX� 38'&� ���������� RQW� pWp� DWWHLQWV� RX� QRQ� �OH� QLYHDX� GH� UpDOLVDWLRQ�� GDQV� OH�
FRQWH[WH�GX�GpYHORSSHPHQW�QDWLRQDO��HW�VRQ�LPSDFW�VXU�OD�YLH�GHV�SRSXODWLRQV�EpQpILFLDLUHV��(OOH�YLVH�j�
DQDO\VHU� OD� ORJLTXH�G¶LQWHUYHQWLRQ�GX�SURJUDPPH�GDQV� VRQ� HQVHPEOH� HQ� V¶HIIRUoDQW� G¶DSSUpKHQGHU OD�
TXDOLWp� GH� VHV� LQWHUYHQWLRQV� DX� WUDYHUV� GHV� FULWqUHV� GH� SHUWLQHQFH�� G¶HIILFDFLWp�� G¶HIILFLHQFH� HW� GH�
GXUDELOLWp DX[TXHOV��LO�IDXW�DGMRLQGUH�OD�GLPHQVLRQ�WUDQVYHUVDOH�G¶pTXLWp�GX�JHQUH��

&ROOHFWH�GH�GRQQpHV

/D�SUHPLqUH�VRXUFH�G¶LQIRUPDWLRQV�j�ODTXHOOH�LO�D�pWp�IDLW�UHFRXUV�SRXU�PHQHU�O¶pYDOXDWLRQ�GX�38'&�HVW�
OD� UHYXH� GRFXPHQWDLUH��8QH� FLQTXDQWDLQH� GH� GRFXPHQWV� RQW� pWp� SDVVpV� DX� FULEOH� SRXU� ELHQ� FHUQHU� OH�
FRQWH[WH�� OHV� VWUDWpJLHV� HW� WRXWH� OD� PLVH� HQ� °XYUH� GX� SURJUDPPH� (QVXLWH�� SOXV� G¶XQH� FHQWDLQH�
G¶HQWUHWLHQV� �LQGLYLGXHOV� RX� VRXV� IRUPH� GH� JURXSHV� GH� GLVFXVVLRQ�� RQW� pWp� PHQpV�� SDU�
WpOp�YLGpRFRQIpUHQFH� HW� HQ� SUpVHQWLHO�� DYHF� OHV� SDUWLHV� SUHQDQWHV� FRQFHUQpHV�� DILQ� GH� UHFXHLOOLU� OHXUV�
RSLQLRQV� VXU� WRXWHV� OHV� TXHVWLRQV� G¶pYDOXDWLRQ� VRXOHYpHV� SDU� O¶pYDOXDWLRQ��'HV� HQWUHWLHQV� JURXSpV� RQW�
DXVVL�pWp�PHQpV��QRWDPPHQW�GDQV� OHV�YLOODJHV�DXSUqV�GHV�DXWRULWpV� ORFDOHV�HW�GHV�EpQpILFLDLUHV�TXL�RQW�
pWp�WRXFKpV�SDU�OHV�LQWHUYHQWLRQV�GX�38'&��/¶pTXLSH�G¶pYDOXDWLRQ�V¶HVW�pJDOHPHQW UHQGXH�VXU�OH�WHUUDLQ��
j�/RPp�HW�GDQV�WRXWHV�OHV���UpJLRQV�GX�SD\V�R��OH�38'&�D�VHV�DFWLYLWpV�

'LIILFXOWpV�UHQFRQWUpHV
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/D�PLVVLRQ�Q¶D�SDV�UHQFRQWUp�GH�GLIILFXOWpV�PDMHXUHV�GDQV�VRQ�WUDYDLO��/H�SODQQLQJ�LQLWLDO�YDOLGp�VXLWH�j�
OD�UpXQLRQ�GH�FDGUDJH�GX�&RPLWp�GH�6XLYL�D�pWp�UpJXOLqUHPHQW�UHVSHFWp��HQ�WHQDQW�FRPSWH�GH�OD�GpFLVLRQ�
FRQFHUWpH�GH�VXVSHQVLRQ�GH�FRQWUDW�VXU�XQ�PRLV��HQWUH� OH� WUDYDLO�j�GRPLFLOH�HW� OH� WUDYDLO�VXU� OH� WHUUDLQ��
UHQGX�QpFHVVDLUH�SDU�OHV�UHVWULFWLRQV�GH�YR\DJH�LPSRVpHV�SDU�OH�&RYLG�����/¶pYDOXDWLRQ�D�pWp�PHQpH�HQ�
WRXWH�LPSDUWLDOLWp�SDU�O¶pTXLSH�GH�FRQVXOWDQWV�TXL�D�WUDYDLOOp�GDQV�OHV�FRQGLWLRQV�G¶LQGpSHQGDQFH�WRWDOH��
&HSHQGDQW��LO�\�D�OLHX�GH�PHQWLRQQHU�TXHOTXHV�GpILV�TXL RQW��HQ�ILQ�GH�FRPSWH��SOXV�RX�PRLQV�FRPSOLTXp�
O¶pYDOXDWLRQ �

x 1RUPDOHPHQW�� O¶pYDOXDWLRQ� ILQDOH� G¶XQ� SURJUDPPH� HVW D[pH� VXU� OHV� UpVXOWDWV� VWUDWpJLTXHV� HW� OHV�
VWUDWpJLHV�� &HSHQGDQW�� GDQV� OH� FDV� GX� 38'&�� XQ� WHO� H[HUFLFH� pWDLW� H[WUrPHPHQW� GLIILFLOH�� YRLUH�
LPSRVVLEOH��(Q�HIIHW�� FRPPH�H[SOLTXp�GDQV� OH� UDSSRUW�� OHV� OLHQV�HQWUH� OHV�GLIIpUHQWV�QLYHDX[�GH� OD�
FKDvQH�GH�UpVXOWDWV�G¶XQ�SURJUDPPH�GRLYHQW�rWUH�FODLUV�VXU�OD�EDVH�G¶XQH�UHODWLRQ�GH�FDXVH�j�HIIHW��
&HV�OLHQV�QH�VRQW�SDV�WRXMRXUV�pYLGHQWV�GDQV�OHV�GRFXPHQWV�GH�SURJUDPPDWLRQ�GX�38'&�HW�RQ�QH�
SHUoRLW� SDV� OD� WKpRULH�GH� FKDQJHPHQW� VXLYL�SRXU� DWWHLQGUH� OHV� UpVXOWDWV��&HOD� FRQVWLWXH�XQ�EORFDJH�
FRQFHSWXHO�HW�PpWKRGRORJLTXH�SRXU�OD�FRQGXLWH�GH�O¶pYDOXDWLRQ�

x 8Q�FHUWDLQ�QRPEUH�GH�FRQWDFWV�HVVHQWLHOV� �VXUWRXW�DX�QLYHDX� µ¶GpFLGHXU¶¶ GX�JRXYHUQHPHQW��Q¶RQW�
SDV�pWp�HQ�PHVXUH�GH�SDUWLFLSHU�j�O¶H[HUFLFH�SHQGDQW�OD�SpULRGH�GH�WUDYDLO�VXU�OH�WHUUDLQ��&HOD�D�SULYp�
O¶pYDOXDWLRQ� GH� FHUWDLQHV� LQIRUPDWLRQV� LPSRUWDQWHV�� GX� QLYHDX� VWUDWpJLTXH�� TXL� DXUDLHQW� SX� rWUH�
IRXUQLHV�SDU�FHV�IRQFWLRQQDLUHV�

x $X�QLYHDX� O¶8*3�GX�38'&�PrPH�� OD�SOXSDUW�GHV HPSOR\pV�DYDLHQW�GpMj�TXLWWp� OH�SURJUDPPH�DX�
PRPHQW�GH�O¶pYDOXDWLRQ��PDLV FHUWDLQV�RQW�SX�rWUH�FRQWDFWpV�YLUWXHOOHPHQW��

'DQV�O¶HQVHPEOH��OD�PLVVLRQ�G¶pYDOXDWLRQ�ILQDOH�V¶HVW�GpURXOpH�GDQV�GH�ERQQHV�FRQGLWLRQV�

3ULQFLSDOHV�FRQFOXVLRQV�VXU�OD�PLVH�HQ�°XYUH�GX�38'&

7RXWHV� OHV� SDUWLHV� SUHQDQWHV� GX� 38'&� UHQFRQWUpHV� SDU� O¶pTXLSH� G¶pYDOXDWLRQ� VRQW� XQDQLPHV� SRXU�
UHFRQQDvWUH�TXH�OH�38'&�HVW�XQ�SURJUDPPH�WUqV�XWLOH��TXL�D�VRXWHQX�OHV�FRPPXQDXWpV�EpQpILFLDLUHV�j�
SOXVLHXUV�pJDUGV��(Q�EUHI��OHV�SULQFLSDOHV�FRQVWDWDWLRQV�HW�FRQFOXVLRQV�LQGLTXHQW�FH�TXL�VXLW �

(Q�WHUPHV�GH�SHUWLQHQFH� LO�\�D�XQ�FRQVHQVXV�JpQpUDO�GHV�SDUWLHV�SUHQDQWHV�TXH�WRXWHV�OHV�FRPSRVDQWHV�
GX� 38'&�RQW� pWp� DOLJQpHV� VXU� OHV� SULRULWpV� QDWLRQDOHV� WHOOHV� TX¶HOOHV� UHVVRUWHQW� GDQV� OH� GRFXPHQW� GH�
6WUDWpJLH� GH� OD� &URLVVDQFH� $FFpOpUpH� HW� GH� 3URPRWLRQ� GH� O¶(PSORL� �6&$3(� ����������� HW� OH�
SURJUDPPH� UpSRQGDLW DX[� EHVRLQV� HW� DWWHQWHV GH� VHV� SULQFLSDX[� EpQpILFLDLUHV� �SRSXODWLRQV� GH� ���
SUpIHFWXUHV�GDQV�OHV���UpJLRQV�GX�SD\V���OHV�SRSXODWLRQV�HQ�]RQHV�UXUDOHV Q¶D\DQW�SDV�DFFqV�DX[�VHUYLFHV�
VRFLRpFRQRPLTXHV� GH� EDVH� &HSHQGDQW�� ELHQ� TXH� SHUWLQHQW� GH� SDU� VHV� HIIHWV� TXL� VRQW� GH� QDWXUH� j�
FRQWULEXHU�j�O¶DWWHLQWH�GHV�REMHFWLIV�QDWLRQDX[�HW�PRQGLDX[�GH�GpYHORSSHPHQW��OH�GLVSRVLWLI�RSpUDWLRQQHO�
�QRWDPPHQW�OHV�RXWLOV�GH�*HVWLRQ�$[pH�VXU�OHV�5pVXOWDWV��GX�38'&�UpYqOH�XQ�FHUWDLQ�QRPEUH�GH�GpIDXWV�
FRQFHSWXHOV�TXL�RQW�SX�FRPSURPHWWUH� OD�JHVWLRQ�GX�3URJUDPPH�HQ�JpQpUDO�HW� VRQ�VXLYL�pYDOXDWLRQ�HQ�
SDUWLFXOLHU�

*pQpUDOHPHQW�SDUODQW��OD�PLVH�HQ�°XYUH�GX�3URJUDPPH�D�HX�XQ�ERQ�QLYHDX�G¶HIILFDFLWp HW�G¶HIILFLHQFH
DX� UHJDUG� � GHV� UpVXOWDWV� REWHQXV� HW� GX� WDX[� G¶H[pFXWLRQ� GHV� EXGJHWV� GLVSRQLEOHV�� ,O� HVW� ORJLTXH�
G¶DSSUpFLHU�HQ�KDXVVH�FHWWH�HIILFDFLWp�HQ�FRQVLGpUDQW�TXH�OH�38'&�D�pWp�H[pFXWp�DYHF�VHXOHPHQW�����
GHV�UHVVRXUFHV�LQLWLDOHPHQW�SUpYXHV��&HSHQGDQW��ELHQ�TXH�OH�38'&�DLW�HQYLVDJp�GH�FRQWULEXHU�j�TXDWUH�
REMHFWLIV�QDWLRQDX[�GH�GpYHORSSHPHQW��UpSDUWLV�HQ���FRPSRVDQWHV���OH�JURV�GH�VHV�LQWHUYHQWLRQV�RQW�pWp�
D[pHV�VXU�XQ�REMHFWLI��FHOXL�GX�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�VRFLRpFRQRPLTXHV�GH�EDVH�� �HW�GDQV�
XQH� PRLQGUH� PHVXUH�� DX� GpYHORSSHPHQW� G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ� GH� JpRORFDOLVDWLRQ� �6,*�� GHV�
LQIUDVWUXFWXUHV��/H�EXGJHW�\�UHODWLI�HVW�GH�SOXV�GH�����GX�EXGJHW�H[pFXWp�HW�GH������SRXU�OH�6,*��'DQV�
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FH� FRQWH[WH�� OD� PLVH� HQ� °XYUH� GX� 38'&� D� SHUPLV� G¶REVHUYHU� GHV� FKDQJHPHQWV� SRVLWLIV HQ� FH� TXL�
FRQFHUQH �� L�� OH� GpVHQFODYHPHQW� GHV� � SRSXODWLRQV� UXUDOHV� VLWXpHV� GDQV� OHV� ]RQHV� GH� FRQVWUXFWLRQ� HW�
UpKDELOLWDWLRQ� GHV� SLVWHV �� LL�� OD� UpGXFWLRQ� GX� QRPEUH� GH� PpQDJHV� TXL� Q¶RQW� SDV� DFFqV� j� XQ�
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HW�j�GHV�VHUYLFHV�G¶DVVDLQLVVHPHQW�GH�EDVH��DLQVL�TXH�OD�UpGXFWLRQ�GHV�
GLVSDULWpV� G¶DFFqV� j� O¶HDX� HQ� IDYHXU� GHV SRSXODWLRQV� j� IDLEOHV� UHYHQXV�� VXUWRXW� HQ� PLOLHX� UXUDO �� LLL��
O¶DPpOLRUDWLRQ�GX� FDGUH� HW� GH� OD�TXDOLWp� GH� O¶HQVHLJQHPHQW�JUkFH� j� OD� UHVWDXUDWLRQ� HW� O¶pTXLSHPHQW�GH�
SOXVLHXUV� pFROHV�� DLQVL� TX¶j� OD� IRXUQLWXUH� GHV� PDQXHOV� HW� GHV� IRXUQLWXUHV� VFRODLUHV� DX[� pOqYHV �� LY��
O¶DPpOLRUDWLRQ�GHV�VHUYLFHV�VDQLWDLUHV�JUkFH�j�OD�UpKDELOLWDWLRQ�FRQVWUXFWLRQ�GHV�&06�HW�OHXU�GRWDWLRQ�HQ�
pTXLSHPHQWV��DLQVL�TXH� OD�IRXUQLWXUH�GH�FOLQLTXHV�PRELOHV�SRXU�DLGHU� OHV�]RQHV�VDQV� LQIUDVWUXFWXUHV�GH�
VDQWp ��Y��O¶H[WHQVLRQ�GX�UpVHDX�GH�O¶pFODLUDJH�SXEOLF�JUkFH�j�O¶DFTXLVLWLRQ�HW�LQVWDOODWLRQ�GH�ODPSDGDLUHV�
VRODLUHV ��YL��O¶LPSODQWDWLRQ�GHV�SODWHIRUPHV�PXOWLIRQFWLRQQHOOHV��37)0��DX�VHFRXUV�GH�OD�IHPPH UXUDOH�
HW�OD�FRQVWUXFWLRQ�HW�pTXLSHPHQW�GH�PDUFKpV�PRGHUQHV�SRXU�UHQIRUFHU�OHV�DFWLYLWpV�PDUFKDQGHV��$�FHOD�
V¶DMRXWHQW� GHV� UpDOLVDWLRQV� j� LPSDFWV� QRQ�PRLQV� LPSRUWDQWV� WHOV� TXH� OHV�PDLVRQV�GH� OD� IHPPH�RX�GHV�
MHXQHV��GDQV�FHUWDLQHV�UpJLRQV�

7RXWHIRLV�� O¶pTXLSH� G¶pYDOXDWLRQ� D� FRQVWDWp� TXH� OH� 318'�� DJHQFH� G¶H[pFXWLRQ�� pWDLW� VRXYHQW� SHUoX�
FRPPH�XQ�EDLOOHXU�GH�IRQGV��FH�TXL�VXVFLWH�G¶pQRUPHV�DWWHQWHV�HW�GHV�IUXVWUDWLRQV�

/¶pYDOXDWLRQ�D�FRQVWDWp�TXH OD�'XUDELOLWp HVW�SRVVLEOH��PDLV�PR\HQQHPHQW�SUREDEOH��(Q�HIIHW��OH�38'&�
D�PLV�HQ�SODFH�TXHOTXHV�PHVXUHV�SRXU�IDYRULVHU�O¶DSSURSULDWLRQ�GHV�UpVXOWDWV��QRWDPPHQW�GHV�DFFRUGV�GH�
SDUWHQDULDW� G¶H[pFXWLRQ� DYHF� FHUWDLQHV� LQVWLWXWLRQV� QDWLRQDOHV� HW� OHV� FRQVXOWDWLRQV� UpJXOLqUHV� DYHF� OHV�
PLQLVWqUHV� HQ� FKDUJH� GHV� VHFWHXUV� FRQFHUQpV�� TXL� GHYUDLHQW� IDYRULVHU� OD� SpUHQQLVDWLRQ� GHV� DFTXLV� GX�
SURJUDPPH��&HSHQGDQW��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GHV�DFWHXUV�QDWLRQDX[�HW�ORFDX[�
SUpYX� GDQV� OD� GHX[LqPH� FRPSRVDQWH� GX� SURJUDPPH�� Q¶D� SDV� SX� rWUH� VXIILVDPPHQW UpDOLVp�� $� FHOD�
V¶DMRXWH�OD�URWDWLRQ�GHV�UHVSRQVDEOHV�WHFKQLTXHV�HW�DGPLQLVWUDWLIV HQ�FKDUJH�GHV�GRVVLHUV��O¶LQVXIILVDQFH�
GHV� WUDQVIHUWV� GH� FRPSpWHQFHV� GDQV� OHV� LQVWLWXWLRQV� HW�� VXU� OH� WHUUDLQ�� O¶LQVXIILVDQFH� GHV� DQDO\VHV�
SUpDODEOHV� GH� ULVTXHV� HW� GHV� VWUDWpJLHV� GH� VRUWLH�� &HFL� SODLGH� HQ� IDYHXU� G¶XQH� GHX[LqPH� SKDVH� GX�
SURJUDPPH��FRPPH�O¶RQW�UHOHYp�OD�SOXSDUW�GHV�FDGUHV�HW�DXWUHV�SDUWLHV�SUHQDQWHV�UHQFRQWUpHV��,O�V¶DJLW�
GH�IDFLOLWHU�OD�SDUWLH�QDWLRQDOH�j�DGRSWHU�GHV�SURFpGXUHV�DGPLQLVWUDWLYHV�GH�QLYHDX�LQWHUQDWLRQDO�EDVpHV�
VXU�OD�ULJXHXU��OD�WUDQVSDUHQFH��OD�JHVWLRQ�D[pH�VXU�OHV�UpVXOWDWV�� O¶pWXGH�SUpDODEOH��DLQVL�TXH�OH�VXLYL�HW�
O¶pYDOXDWLRQ�GHV�SURMHWV��HW�OD�UHGHYDELOLWp�

5HFRPPDQGDWLRQV

$X� WHUPH�GH� OD�PLVVLRQ� G¶pYDOXDWLRQ� HW� V¶DSSX\DQW� VXU� OHV� SHUIRUPDQFHV� GX�38'&�FRQVWDWpHV� VXU� OH�
WHUUDLQ�� GHV� FRQWUDLQWHV� HW� GHV� OHoRQV� DSSULVHV�� O¶pTXLSH� G¶pYDOXDWLRQ� UHFRPPDQGH� OHV� GLVSRVLWLRQV
VXLYDQWHV �

x 5HQIRUFHU�HW�VDXYHJDUGHU�OHV�DFTXLV�GX�38'&

/¶DSSURFKH� GX� 38'&� V¶HVW� UpYpOpH� H[WUrPHPHQW� SHUWLQHQWH� HW� LO� \� D� HX� XQH� GHPDQGH� ODUJHPHQW�
H[SULPpH�SRXU� OHV�VHUYLFHV�RIIHUWV�GDQV� OHV�]RQHV�GX�SURJUDPPH�� ,O� VHUDLW�GRQF�ELHQ� LQGLTXp�G¶LQLWLHU�
XQH� VHFRQGH�SKDVH� GX�SURJUDPPH�� TXH�EHDXFRXS�GH� SHUVRQQHV� UHQFRQWUpHV� DSSHOOHQW� GH� OHXUV� Y°X[��
VHORQ�OHV�PRGDOLWpV�j�GpILQLU�FRQMRLQWHPHQW�HQWUH�OH�318'�HW�OH�JRXYHUQHPHQW��HQ�SUHQDQW�JUDQG�VRLQ�
GH� FRUULJHU� OHV� IDLEOHVVHV� REVHUYpHV� GDQV� OD� SUHPLqUH� SKDVH� HW� UHOHYpHV� GDQV� OH� SUpVHQW� UDSSRUW�� /H�
318'�GHYUD�QRWDPPHQW�pYLWHU�GH�VH�GLVSHUVHU�HW�LGHQWLILHU�XQ�QRPEUH�UHVWUHLQW�GH�GRPDLQHV�R���SDU�VRQ�
PDQGDW�HW� VRQ�H[SpULHQFH�� LO�SRVVqGH�GHV�DYDQWDJHV�FRPSDUDWLIV�� ,O�GHYUD�HQVXLWH�GpILQLU�GHV� UpVXOWDWV�
FRQFUHWV�j�OD�IRLV�DPELWLHX[�HW�UpDOLVWHV��j�DWWHLQGUH�j�O¶LVVXH�GH�OD�PLVH HQ�°XYUH�GX�SURJUDPPH�
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&HWWH�VHFRQGH�SKDVH�GHYUDLW�PHWWUH� O¶DFFHQW� VXU� OH� UHQIRUFHPHQW�GHV�DFTXLV�HW� O¶DFFRPSDJQHPHQW�GHV�
VHUYLFHV� GH� O¶(WDW� HW� GHV� FRPPXQDXWpV� DYDQW� OH� UHWUDLW� GpILQLWLI�� O¶DFKqYHPHQW� GH� FHUWDLQV� SURGXLWV�
VWUDWpJLTXHV� WHOV�TXH� O¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�TXL� UHVWH�FUXFLDO��PrPH�GDQV� OHV�]RQHV GpMj
GHVVHUYLHV�SDU� OH�38'&��HW� OH�GpYHORSSHPHQW�GHV� FDSDFLWpV� LQVWLWXWLRQQHOOHV�GHV� DFWHXUV�QDWLRQDX[�HW�
ORFDX[��LQLWLDOHPHQW�SUpYXH�GDQV�OD�FRPSRVDQWH���GX�38'&��DLQVL�TXH O¶pODERUDWLRQ�G¶XQH VWUDWpJLH�GH�
VRUWLH�SRXU�WRXV�OHV�VHFWHXUV�G¶LQWHUYHQWLRQ�GX�SURJUDPPH��DILQ�GH�SpUHQQLVHU�OHV�DFTXLV�GX�38'&�

x $PpOLRUHU�OD�JHVWLRQ�D[pH�VXU�OHV�UpVXOWDWV�HW�OH�6XLYL�	�(YDOXDWLRQ

/D� PLVH� HQ� SODFH� G¶XQ� V\VWqPH� GH� *HVWLRQ� D[pH� VXU� OHV� UpVXOWDWV� �*$5�� UREXVWH�� TXL� pWDLW�
LQFRQWHVWDEOHPHQW� O¶LQWHQWLRQ� GX� 318'� ORUVTX¶LO� D� SUpSDUp� OH� 38'&�� HVW� DSSDUXH� FRPPH� XQH� GHV�
SULQFLSDOHV�QpFHVVLWpV�GXUDQW� O¶pYDOXDWLRQ��,O�V¶DJLW�QRQ�VHXOHPHQW�GH�GpILQLU�GH�PDQLqUH�FRKpUHQWH� OHV�
DFWLYLWpV� HW� OH� EXGJHW�� PDLV� GH� GLVSRVHU� G¶XQ pFKpDQFLHU� SUpFLV� HW� VXUWRXW� G¶XQ� GLVSRVLWLI� GH� VXLYL�
pYDOXDWLRQ� FRPSOHW�� WDQW� VXU� OH� SODQ� FRQFHSWXHO� TXH� SURFpGXUDO�� GXUDQW� WRXWH� OD� GXUpH� GH� YLH� GX�
3URJUDPPH�� $� FHW� HIIHW�� OH� 318'� GHYUDLW� SRXU� FKDTXH� SURJUDPPH�SURMHW� HIIHFWXHU� XQH� DQDO\VH� GH�
ULVTXHV�HW�OHV�PHVXUHV�G¶DWWpQXDWLRQ��HW�IRUPXOHU�GHV�LQGLFDWHXUV�&5($0 HW�60$57��'DQV�FH�FDGUH��LO�
HVW�IRUWHPHQW�UHFRPPDQGp�DX�318'�G¶DYRLU�XQ�H[SHUW�FKDUJp�GH�IDFLOLWHU�OH�GpYHORSSHPHQW�G¶XQ�&DGUH�
GH� 6	(� ORUV� GH� OD� IRUPXODWLRQ� G¶XQ� SURJUDPPH�� (Q� SOXV� LO� IDXGUDLW� DSSX\HU� OHV� pTXLSHV� GH�
SURJUDPPHV�SURMHWV�IXWXUV��j�PHWWUH�HQ�SODFH�GHV�GLVSRVLWLIV�VLPSOHV�HW�HIILFDFHV�GH�VXLYL�pYDOXDWLRQ�SDU�
O¶pODERUDWLRQ� G¶XQ� PDQXHO� GH� VXLYL�pYDOXDWLRQ� HW� OD� PLVH� HQ� SODFH� G¶XQH� EDVH� GH� GRQQpHV� DILQ� GH�
FRQWULEXHU� j� XQ� PHLOOHXU� SLORWDJH� HW� j� XQH� PHLOOHXUH� FDSLWDOLVDWLRQ� GHV� DFWLRQV� HW� UpVXOWDWV� GHV�
SURJUDPPHV�SURMHWV�

x 'pILQLU�XQH�WKpRULH�GX�FKDQJHPHQW�DX�PRPHQW�GH�OD�FRQFHSWLRQ�GX�SURJUDPPH�SURMHW�

/H� 38'&� DXUDLW� G�� EpQpILFLHU� G¶XQH� WKpRULH� GX� FKDQJHPHQW� SOXV� FODLUH� HW� IDFLOH� j� FRPSUHQGUH� DX�
PRPHQW� GH� VD� FRQFHSWLRQ�� 8Q� DFFHQW� DXUDLW� pWp� PLV� DX� PRLQV� VXU� OD� IRUPXODWLRQ� GHV� K\SRWKqVHV�
FULWLTXHV� HW� OD� FRQQDLVVDQFH� GHV� YRLHV� GH� FKDQJHPHQW� DXUDLW� DLGp� O¶pTXLSH� GX� SURMHW� j� PLHX[� VH�
FRQFHQWUHU� VXU� OHV� SULQFLSDX[� UpVXOWDWV�� 6XU� OH� WHUUDLQ�� OHV� pTXLSHV� GX� SURJUDPPH� RQW� JOREDOHPHQW�
H[pFXWp�DYHF�VXFFqV�OHV�DFWLYLWpV�GX�SURJUDPPH�PDLV�OHV�LQGLFDWHXUV�G¶HIIHWV�Q¶RQW�SDV�pWp�PHVXUpV��HW�
FH� PDQTXH� G¶LQIRUPDWLRQV� D� SUREDEOHPHQW� HPSrFKp� OH� SURJUDPPH� GH� VH� IRFDOLVHU� VXU� OHV� SOXV�
LPSRUWDQWV�FKDQJHPHQWV�UHTXLV�SRXU�UpGXLUH�OHV�LQpJDOLWpV�HW�DPpOLRUHU�OH�ELHQ�rWUH�GHV�FRPPXQDXWpV�
/¶pTXLSH� G¶pYDOXDWLRQ� � UHFRPPDQGH� GRQF� TX¶j� O¶DYHQLU�� FKDTXH� SURJUDPPH�SURMHW� SXLVVH� EpQpILFLHU�
G¶XQH�WKpRULH�GH�FKDQJHPHQW�ELHQ�pODERUpH��DFFRPSDJQpH�GHV�K\SRWKqVHV�FULWLTXHV�j�WHVWHU�DX�PRPHQW�
GH�VRQ�pYDOXDWLRQ�

x eODUJLU�HW�UHQIRUFHU�OHV�SDUWHQDULDWV

8Q� SDUWHQDULDW� GX� 318'� HVW� XQ� HQJDJHPHQW� YRORQWDLUH� GH� FROODERUDWLRQ� HQWUH� OH� 318'� HW� XQH� RX�
SOXVLHXUV�SDUWLHV��(QVHPEOH��LOV�°XYUHQW�j�OD�UpDOLVDWLRQ�G¶REMHFWLIV�FRPPXQV�FRQIRUPHV�DX[�REMHFWLIV�
JpQpUDX[�GH�GpYHORSSHPHQW�VRXWHQXV�SDU� OH�318'��/HV�SDUWHQDULDWV�VRQW�DX�F°XU�GX�3URJUDPPH�GH�
GpYHORSSHPHQW� GXUDEOH� j� O¶KRUL]RQ� ���� HW� VRQW� HVVHQWLHOV� SRXU� FRQFUpWLVHU� OHV� UpVXOWDWV� GH� FKDTXH�
SURJUDPPH�GX�318'�

8Q�U{OH�pODUJL�SRXU�OD�VRFLpWp�FLYLOH�HW�OHV�21*�

&ODLUHPHQW��OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�HW�OHV�21*�QH�VRQW�SDV�DFWXHOOHPHQW�ELHQ�LPSOLTXpHV�
GDQV� OH� 38'&�� ,O� HVW� FHSHQGDQW� ELHQ� pWDEOL� j� SUpVHQW�� TX¶XQH� © DSSURSULDWLRQ� QDWLRQDOH ª� HVW� SOXV� j�
PrPH�G¶REWHQLU�GHV�UpVXOWDWV�HW�XQ�LPSDFW�GH�GpYHORSSHPHQW�GXUDEOHV��TX¶XQH�VLPSOH�© DSSURSULDWLRQ�
JRXYHUQHPHQWDOH ª��&HFL�LPSOLTXH�SRXU�OH�318'��XQH�SOXV�IRUWH�SDUWLFLSDWLRQ�GHV�RUJDQLVDWLRQV�GH�OD�
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VRFLpWp�FLYLOH�HW�GHV�21*�GDQV�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV��HW�GDQV�VRQ�VXLYL�HW�VRQ�pYDOXDWLRQ��
(Q� HIIHW�� OH� SDUWHQDULDW� DYHF� OD� VRFLpWp� FLYLOH� SHXW� DLGHU� OH� 318'�j� DFFRPSOLU� VD�PLVVLRQ� JUkFH� j� OD�
PRELOLVDWLRQ�GHV�FRPPXQDXWpV��8Q�SDUWHQDULDW�DYHF�OHV�2UJDQLVDWLRQV�GH�OD�6RFLpWp�&LYLOH��26&��HW�OHV�
21*�YD�FRQWULEXHU�j�O¶HIILFDFLWp�GHV�LQWHUYHQWLRQV�GX�SURJUDPPH��SDUWLFXOLqUHPHQW�HQ�FH�TXL�FRQFHUQH�
OHV�JURXSHV�PDUJLQDOLVpV�HW� OHV�JURXSHV�YXOQpUDEOHV��&ROODERUHU�DYHF� OD�VRFLpWp�FLYLOH�HVW�GRQF�FDSLWDO�
SRXU�O¶DSSURSULDWLRQ�GHV�SURJUDPPHV�GX�318'�DX�SODQ�QDWLRQDO��7RXWHIRLV��LO�IDXGUDLW�TXH�FHWWH�VRFLpWp�
FLYLOH�VRLW�HOOH�PrPH�RXWLOOpH�SRXU�MRXHU�VRQ�U{OH��'DQV�VHV�SURJUDPPHV��OH�318'�GRLW�GRQF�V¶DWWHOHU�j�
HQFRXUDJHU� HW� FRQWULEXHU� DX� UHQIRUFHPHQW� GH� OD� VRFLpWp� FLYLOH�� DILQ� GH� PD[LPLVHU� OH� SRWHQWLHO� GH�
O¶HQJDJHPHQW�FLYLTXH�SRXU�OH�GpYHORSSHPHQW�GXUDEOH�

/H�U{OH�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW

(Q�JpQpUDO�� j� FDXVH�GH� VHV� DYDQWDJHV� FRPSDUDWLIV� FHUWDLQV�� OHV�GRQDWHXUV� UHFRQQDLVVHQW� OH� U{OH� FOp�GX�
318'� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW� FRPPH� OH� 7RJR�� 7RXV� OHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW�
VRXKDLWHQW�SRXUVXLYUH�OHXU�FROODERUDWLRQ�DYHF�OH�318'�HW�FHUWDLQV�G¶HQWUH�HX[�WUDYDLOOHQW� LQWHQVpPHQW�
GDQV�OHV�PrPHV�GRPDLQHV�GH�GpYHORSSHPHQW��/HV�V\QHUJLHV�VRQW�GRQF�SUpVHQWHV�GDQV�FH�GRPDLQH ��LO�\�
D�GH�WUqV�ERQQHV�RSSRUWXQLWpV�GH�FROODERUDWLRQ�HW�GH�FRRUGLQDWLRQ��

8Q�SURJUDPPH�FRPPH�OH�38'&�SRXYDLW�rWUH�XQH�RSSRUWXQLWp�SRXU�OH�318'�DX�7RJR�GH�IDYRULVHU�XQ�
GLDORJXH� HW� XQH� FRRSpUDWLRQ� SOXV� V\VWpPDWLTXHV� GHV� DFWHXUV� GH� GpYHORSSHPHQW� DX� 7RJR�� &¶HVW� XQH�
H[FHOOHQWH�RFFDVLRQ�TXL�SHXW�SHUPHWWUH�GH�VROOLFLWHU�HW�G¶RUJDQLVHU�GHV�SDUWHQDULDWV�EHDXFRXS�SOXV�ODUJHV�
HW� G¶DGRSWHU� GHV� LGpHV� FRPPXQHV� VXU� OHV� TXHVWLRQV� GH� GpYHORSSHPHQW�� FH� TXL� UHQIRUFHUDLW� OD�
UHVSRQVDELOLWp� PXWXHOOH� GH� WRXV� OHV� DFWHXUV� LPSOLTXpV�� HW� O¶HIILFDFLWp� HW� O¶LPSDFW� GHV� DFWLYLWpV� GH�
GpYHORSSHPHQW��WRXW�HQ�UHQIRUoDQW�OD�FDSDFLWp�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV�GX�318'�

/D�FRRSpUDWLRQ�6XG�6XG�HW�7ULDQJXODLUH

/¶pFKDQJH�G¶H[SpULHQFHV�6XG�6XG�HQWUH�OHV�SD\V�FRQIURQWpV�j�GHV�GLIILFXOWpV�FRPSDUDEOHV�HVW�GH�SOXV�HQ�
SOXV�FRQVLGpUp�FRPPH�XQ�RXWLO�XWLOH�SRXU�IDFLOLWHU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�O¶LQQRYDWLRQ��$�FHW�
pJDUG��GDQV�OH�FDGUH�GX�38'&��OHV�pFKDQJHV�RQW�pWp�HQWUHSULV�DYHF�OH�6pQpJDO�TXL�D�pWp�OH�SUHPLHU�SD\V�
DIULFDLQ�j�PHWWUH�HQ�SODFH�XQ�SURJUDPPH�VLPLODLUH��/H�JRXYHUQHPHQW�WRJRODLV��DYHF�O¶DSSXL�GX�318'��
SRXUUDLW�pODUJLU�HW�UHQIRUFHU�FHWWH�FRRSpUDWLRQ�6XG�6XG��&66��DYHF�G¶DXWUHV�SD\V�DIULFDLQV��QRWDPPHQW�
OHV�PHPEUHV�GH�OD�&('($2�HW� PrPH�HQ�GHKRUV�GH�OD�]RQH�RXHVW�DIULFDLQH��/H�318'�SRXUUDLW�PHWWUH�j�
SURILW�FHWWH�FRRSpUDWLRQ�6XG�6XG�SRXU�SURPRXYRLU�OD�&RRSpUDWLRQ�6XG�6XG�HW�7ULDQJXODLUH��667��DYHF�
OHV� QRXYHDX[� 37)� HW� OHV� 37)� WUDGLWLRQQHOV�� DILQ� GH� WLUHU� GHV� HQVHLJQHPHQWV� GHV�PHLOOHXUHV� SUDWLTXHV�
GDQV� OHV�SD\V�TXL� VRQW�SDVVpV�SDU�GHV�SURFHVVXV� VLPLODLUHV��SRXU� OHV� FRQGLWLRQV�RSWLPDOHV�GH�PLVH�HQ�
°XYUH�GX�SURJUDPPH��&HOD�LPSOLTXH�ELHQ�V�U�O¶H[SORUDWLRQ�GH�PHLOOHXUHV�RSSRUWXQLWpV�SRXU�OD�667��

Ύ Ύ
Ύ

�� ,1752'8&7,21

/H�SUpVHQW�UDSSRUW�YLVH�j�SUpVHQWHU�OD�PHVXUH�GDQV�ODTXHOOH�OHV�UpVXOWDWV�GX�38'& ��������� RQW�
pWp�DWWHLQWV�RX�QRQ��OH�QLYHDX�GH�UpDOLVDWLRQ��GDQV�OH�FRQWH[WH�GX�GpYHORSSHPHQW�QDWLRQDO��HW�VRQ�
LPSDFW�VXU�OD�YLH�GHV�SRSXODWLRQV�EpQpILFLDLUHV��,O�YLVH�pJDOHPHQW�j�LGHQWLILHU�OHV�IDFWHXUV�TXL�RQW�
DIIHFWp� SRVLWLYHPHQW� HW�RX QpJDWLYHPHQW� OD� PLVH� HQ� °XYUH GX� 3URJUDPPH�� DLQVL� TXH� OHV�
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UHFRPPDQGDWLRQV�SRXU��j�O¶DYHQLU�� DPpOLRUHU�OD�FRQWULEXWLRQ�GX�38'& RX�SURJUDPPHV�VLPLODLUHV
HW�OHXU�PLVH�HQ�°XYUH�

&RPPH�LO�VHUD�PRQWUp�HQ�GpWDLO�GDQV�OH�UDSSRUW��LO�HVW�LPSRUWDQW�GH�PHQWLRQQHU�TXH�OHV�SDUDPqWUHV�
GpILQLV�DX�QLYHDX�GHV�UpVXOWDWV��LQGLFDWHXUV�HW�VRXUFHV�G¶LQIRUPDWLRQV��QH�VRQW�SDV�SUpFLV��FH�TXL�
OLPLWH�OH�GHJUp�G¶pYDOXDWLRQ�GHV�UpVXOWDWV�DX�QLYHDX�GHV�HIIHWV��'DQV�FHV FRQGLWLRQV��O¶pYDOXDWLRQ�
FKHUFKH j�SUpVHQWHU� OHV� UpVXOWDWV�REWHQXV�DX� WLWUH�GH�FKDTXH�HIIHW�� VXU� OD�EDVH�GH UpDOLVDWLRQ GHV�
SURGXLWV� DXWDQW TXH�SRVVLEOH��DX�PR\HQ�G¶LQGLFDWHXUV�FKRLVLV DX�QLYHDX�GHV�SURGXLWV��&HV�UpVXOWDWV�
VRQW� DQDO\VpV� HW� FRQVLGpUpV� FRPPH� FRQWULEXWLRQV� GX� SURJUDPPH GDQV� OH� FRQWH[WH� GX�
GpYHORSSHPHQW�QDWLRQDO��/¶pYDOXDWLRQ�V¶HVW GpURXOpH�DXVVL HQ�UpIpUHQFH�j�G¶DXWUHV�pYDOXDWLRQV�HW�
pWXGHV� UpFHQWHV� HW� SHUWLQHQWHV� �VH� UHSRUWHU� j� OD� OLVWH� FRPSOqWH�GH� OD� GRFXPHQWDWLRQ� H[SORLWpH� HQ�
DQQH[H�����/HV�FULWqUHV�G¶pYDOXDWLRQ�VWDQGDUG�GH�O¶2&'(�&$'�RQW pWp VXLYLV ��L��3HUWLQHQFH ���LL��
(IILFDFLWp �� �LLL�� HIILFLHQFH �� HW� �LY�� 'XUDELOLWp�� (Q� SOXV� GH� FHV� FULWqUHV� JpQpUDX[�� OHV� WHUPHV� GH�
UpIpUHQFH�RQW�SUpYX�G¶H[DPLQHU�GHX[�DXWUHV�FULWqUHV��j�VDYRLU ��OH�IRQGHPHQW�VXU�OHV�SULQFLSHV�GH�
SURJUDPPDWLRQ� GDQV� OH� 38'&�� TXL� JXLGH� OHV SURJUDPPHV� GH� GpYHORSSHPHQW� GX� 6\VWqPH� GHV�
1DWLRQV�8QLHV��DLQVL�TXH��OD�TXHVWLRQ�GH�JHVWLRQ�HW�VXLYL�GX�38'&�

/H�UDSSRUW�G¶pYDOXDWLRQ�VXLW XQH�VWUXFWXUH�VWDQGDUG�VHORQ�OHV�GLUHFWLYHV�GH�O¶81(*��UHSULVHV�GDQV�
OHV�WHUPHV�GH�UpIpUHQFH��,O�FRPPHQFH�SDU�XQ UpVXPp�TXL�PHW�HQ�pYLGHQFH�OHV�SULQFLSDX[�DVSHFWV�
GX�UDSSRUW��j�VDYRLU�OH�EXW�HW�OHV�REMHFWLIV�GH�O¶pYDOXDWLRQ��OD PpWKRGRORJLH XWLOLVpH��OHV�SULQFLSDOHV�
FRQVWDWDWLRQV��OHV�FRQFOXVLRQV�HW�OHV�UHFRPPDQGDWLRQV�SDU�RUGUH�GH�SULRULWp��

/H� UDSSRUW� FRQWLQXH DYHF� OD� SUpVHQWH� LQWURGXFWLRQ�� TXL� IDLW XQH� SUpVHQWDWLRQ� UDSLGH� GX UDSSRUW��
DLQVL� TXH� OH FRQWH[WH� QDWLRQDO� HW� OHV� SULRULWpV WHOV� TX¶H[SRVpV� GDQV� OH� GRFXPHQW� GX� SURJUDPPH�
38'&�� ,O�DWWLUH�pJDOHPHQW� O¶DWWHQWLRQ�GHV� OHFWHXUV�VXU� OD�SRUWpH�HW� OHV�REMHFWLIV�GH� O¶pYDOXDWLRQ ��
O¶DSSURFKH�PpWKRGRORJLTXH�XWLOLVpH�HW�OHV�GLIILFXOWpV GH�O¶pYDOXDWLRQ�

(QVXLWH�� OH� FKDSLWUH� VXLYDQW� SUpVHQWH OHV� FRQVWDWDWLRQV� GH� O¶pYDOXDWLRQ�� R�� RQ� DQDO\VH� FKDTXH�
FULWqUH�G¶pYDOXDWLRQ�HW�OHV�FRQVWDWDWLRQV�VRQW�SUpVHQWpHV��QRWDPPHQW VXU�O¶HIILFDFLWp�GDQV�O¶DWWHLQWH�
GHV�UpVXOWDWV�SRXU�FKDTXH�HIIHW�

&RPPH�GDQV WRXV� OHV� UDSSRUWV� G¶pYDOXDWLRQ�� OH� GHUQLHU� FKDSLWUH� GX�SUpVHQW� UDSSRUW� SUpVHQWH OHV�
FRQFOXVLRQV��OHV�OHoRQV�DSSULVHV HW�OHV�UHFRPPDQGDWLRQV�VXU�OD�EDVH�GH�O¶DQDO\VH�HW�GHV�UpVXOWDWV�
SUpVHQWpV��

Ϯϱ͘Ϯϰ͘ 2EMHFWLIV�GH�O·(YDOXDWLRQ

6HORQ�OHV�WHUPHV�GH�UpIpUHQFH�GH�O¶pYDOXDWLRQ��FHOOH�FL�YLVH�j�DSSUpFLHU�O¶pWDW�GH�OD�PLVH�HQ�°XYUH�
GX� SURJUDPPH �� G¶DQDO\VHU� GH� IDoRQ� SOXV� RX� PRLQV� H[KDXVWLYH� OHV� SHUIRUPDQFHV� HW� OHV�
FRQWUHSHUIRUPDQFHV� HQ� WHUPHV� WHFKQLTXH� HW� ILQDQFLHU �� GH� IDLUH� OH� ELODQ� GHV� HIIHWV� VXU� OHV
SRSXODWLRQV FLEOHV ��GH�WLUHU�OHV�FRQFOXVLRQV�QpFHVVDLUHV�HW�GH�SURSRVHU�GHV�SHUVSHFWLYHV�WDQW�SRXU�
OH�JRXYHUQHPHQW�WRJRODLV�TXH�SRXU�OH�318'��,O�V¶DJLW�HQ�SDUWLFXOLHU�G¶pYDOXHU�OD�VWUDWpJLH� HW� OD�
SHUWLQHQFH�GX�SURJUDPPH ��OH�IRQGHPHQW�VXU�OHV�SULQFLSHV�GH�SURJUDPPDWLRQ�GX�GpYHORSSHPHQW ��
OD� JHVWLRQ� HW� OH� VXLYL� GX� SURJUDPPH �� � OD� FRKpUHQFH� LQWHUQH� HW� H[WHUQH �� O¶HIILFDFLWp� GHV�
UpDOLVDWLRQV �� O¶HIIHFWLYLWp�YLDELOLWp � DLQVL� TXH� O¶LPSDFW�� OD� GXUDELOLWp� GHV� UpVXOWDWV� DWWHLQWV� HW� OH�
JHQUH� HQ�YXH�GH�IRXUQLU�GHV�UHFRPPDQGDWLRQV�GpWDLOOpHV�VXU�OHV�SHUVSHFWLYHV�G¶DYHQLU�
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$LQVL� GRQF�� HQ� EUHI�� OH� EXW� GH� O¶pYDOXDWLRQ� FRQVLVWH� j� DSSUpFLHU� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GX�
SURJUDPPH�HW�j�WLUHU�GHV�HQVHLJQHPHQWV�TXL�SHXYHQW�DPpOLRUHU�OD�GXUDELOLWp�GHV�UpVXOWDWV�REWHQXV�
HW� GpJDJHU� OHV� SHUVSHFWLYHV� GX� 318'� HW� GX� *RXYHUQHPHQW�� HQ� WHQDQW� FRPSWH� GHV� SULRULWpV�
QDWLRQDOHV�GH�GpYHORSSHPHQW�HW�GHV�2''��6XU�OD�EDVH�GHV�FULWqUHV�G¶pYDOXDWLRQ�UHWHQXV�GDQV�OHV�
WHUPHV�GH�UpIpUHQFH��RQ�SHXW�GpILQLU�OHV�REMHFWLIV�VSpFLILTXHV�FRPPH�VXLW �

x 0RQWUHU� GDQV� TXHOOH� PHVXUH� OD� IRUPXODWLRQ� GX� SURJUDPPH�� DLQVL� TXH� O¶DSSURFKH� XWLOLVpH�
pWDLHQW�RX�QRQ�SHUWLQHQWHV�SRXU�UpSRQGUH�DX[�EHVRLQV�LGHQWLILpV ��

x $SSUpFLHU� OD� SHUWLQHQFH� GHV� DFWLRQV� SDU� UDSSRUW� DX[� SULRULWpV� GDQV� OH� GRPDLQH HW� OHXU�
HIILFDFLWp��O¶HIIHFWLYLWp�HW�OHV�SURJUqV�GH�UpDOLVDWLRQ�GHV�UpVXOWDWV�DWWHQGXV�GHSXLV�OH�GpPDUUDJH�
GX�SURJUDPPH ��

x ,GHQWLILHU�GHV�PHLOOHXUHV�SUDWLTXHV�HW�WLUHU�GHV�HQVHLJQHPHQWV�GX�SURFHVVXV�GH�PLVH�HQ�°XYUH�
GX�SURJUDPPH �

x )RUPXOHU�GHV�UHFRPPDQGDWLRQV�VWUDWpJLTXHV�HW�SUDWLTXHV�LVVXHV�GHV�OHoRQV�DSSULVHV��DLQVL�TXH�
GHV� H[SpULHQFHV� XWLOHV� j� SDUWDJHU� DYHF� WRXWHV� OHV� SDUWLHV� SUHQDQWHV�� QRWDPPHQW� OHV� EDLOOHXUV�
SRWHQWLHOV� HW� OHV� EpQpILFLDLUHV� FLEOHV� WHOV� TXH� OHV� FROOHFWLYLWpV� ORFDOHV�� OD� VRFLpWp� FLYLOH�� OHV�
LQVWLWXWLRQV�QDWLRQDOHV�HW�DXWUHV�DFWHXUV��HQ�YXH�GH�FRQVROLGHU�OHV�DFTXLV�GX�SURJUDPPH�

/H FDV�pFKpDQW��OHV UpVXOWDWV�GH�O¶pYDOXDWLRQ�SRXUURQW�IRXUQLU�XQH�EDVH�VROLGH�SRXU�OD�FRQFHSWLRQ�HW�
OD�PLVH�HQ�°XYUH�G¶XQH�QRXYHOOH�SKDVH�GX�SURJUDPPH 38'&�

&HSHQGDQW��PrPH�VL�O¶pYDOXDWLRQ�GRLW�VH�FRQFHQWUHU�SULQFLSDOHPHQW�VXU�OH�38'& OXL�PrPH��DILQ�
GH�YRLU�VL�WRXW�D�pWp�IDLW�SRXU�FRQWULEXHU�j�O¶DWWHLQWH�GHV�UpVXOWDWV�HVFRPSWpV� O¶pYDOXDWLRQ�YD�DXVVL�
VH�SHQFKHU�VXU� OD� IDoRQ�GRQW� O¶LQLWLDWLYH�D�pWp�SODQLILpH��TXHOOHV�DFWLYLWpV�RQW�pWp� UpDOLVpHV��TXHOV�
UpVXOWDWV�RQW�pWp�OLYUpV��FRPPHQW�OHV�SURFHVVXV�RQW�pWp�JpUpV��TXHOV�V\VWqPHV�GH�VXLYL�RQW�pWp�PLV�
HQ� SODFH�� FRPPHQW� OH� 318'� D� LQWHUDJL� DYHF� VHV� SDUWHQDLUHV�� HW� G¶DXWUHV� TXHVWLRQV� QRQ�PRLQV�
LPSRUWDQWHV�GH�JHVWLRQ�GX�F\FOH�GH�SURMHW�

���� 3RUWpH�GH�O·pYDOXDWLRQ

/D� SUpVHQWH� pYDOXDWLRQ� GX� 38'&� VH� VLWXH� DXVVL� ELHQ� DX� QLYHDX� VWUDWpJLTXH� TX¶DX� QLYHDX�
RSpUDWLRQQHO�� $LQVL�� DX� QLYHDX� VWUDWpJLTXH�� O¶pYDOXDWLRQ� VH� IRFDOLVHUD� VXU� OD� FRKpUHQFH� GX�
SURJUDPPH�HW�GHV�SURMHWV�PLV�HQ�°XYUH�DYHF�OHV�SULRULWpV�QDWLRQDOHV�HW�OHV�2''��OD�SHUWLQHQFH�GHV�
HIIHWV�SDU�UDSSRUW�DX�FRQWH[WH�HW�DX[�EHVRLQV�GX�SD\V��DLQVL�TXH�O¶DGpTXDWLRQ�GX�SURJUDPPH�HW�GHV�
SURGXLWV�DX[�HIIHWV�HVFRPSWpV��$X�QLYHDX�RSpUDWLRQQHO��SOXV�ODUJH��O¶pYDOXDWLRQ�SHUPHWWUD �

x G¶DSSUpFLHU�OD�SHUWLQHQFH�GX�SURJUDPPH HW�GHV�SURMHWV��DLQVL�TXH�O¶DSSURFKH�GH�PLVH�HQ�°XYUH�
VRXV�OH�GRXEOH�DQJOH�GH�O¶HIILFDFLWp�HW�GH�O¶HIILFLHQFH �

x GH� TXDQWLILHU� HW� G¶DSSUpFLHU� OHV� SURJUqV� GDQV� OD� UpDOLVDWLRQ� GHV� HIIHWV� YLVpV� j� WUDYHUV� OHV�
SURGXLWV �

x G¶DQDO\VHU�OHV�GLIIpUHQWV�PpFDQLVPHV�GH�JHVWLRQ�HW�GH�PLVH�HQ�°XYUH GX�SURJUDPPH��

/D�SUpVHQWH�pYDOXDWLRQ�SHUPHWWUD pJDOHPHQW �

x G¶DSSUpFLHU�HW�GH�TXDQWLILHU��GDQV�OD�PHVXUH�GX�SRVVLEOH��OHV�WUDQVIRUPDWLRQV�REVHUYDEOHV�HW�OD�
GXUDELOLWp�GHV�UpVXOWDWV�REWHQXV ��

x G¶DQDO\VHU�OD�SHUWLQHQFH�GHV�LQGLFDWHXUV�GH�VXLYL�pYDOXDWLRQ�HW�OHXU�DGDSWDWLRQ�j�OD�PHVXUH�GHV�
SURGXLWV�HW�GHV�HIIHWV �
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x G¶DQDO\VHU� OH� QLYHDX� GH� SULVH� HQ� FRPSWH� HW� O¶LQFLGHQFH� GH� O¶pTXLWp� GX� JHQUH�� GHV� GURLWV� GH�
O¶KRPPH�� GH� OD� GXUDELOLWp� HQYLURQQHPHQWDOH�� HW� GX� GpYHORSSHPHQW� GHV� FDSDFLWpV� GDQV� OHV�
SURMHWV�FRQWULEXDQW�j�OD�UpDOLVDWLRQ�GHV�SURGXLWV�HW�GHV�HIIHWV �

x G¶DSSUpFLHU� OHV� SDUWHQDULDWV� HQ� WHUPHV� GH� TXDOLWp� HW� GH� YROXPH� GHV� ILQDQFHPHQWV�PRELOLVpV��
DLQVL�TXH�OHV�GLVSRVLWLRQV�SULVHV�SRXU�UHQGUH�FRPSWH �PpFDQLVPH�GH�UHGHYDELOLWp� ��

x G¶LGHQWLILHU�OHV�IRUFHV�HW�OHV�IDLEOHVVHV�HQ�PDWLqUH�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV ��
x GH�WLUHU�OHV�SULQFLSDX[�HQVHLJQHPHQWV�HW�GH�IRUPXOHU�GHV�UHFRPPDQGDWLRQV�HQ�YXH�IRUPXODWLRQ�

G¶XQH�pYHQWXHOOH�VHFRQGH�SKDVH�GX�3URJUDPPH��

���� 0pWKRGRORJLH�GH�O·(YDOXDWLRQ�

8QH�pTXLSH�GH GHX[ FRQVXOWDQWV�D�HIIHFWXp�O¶pYDOXDWLRQ��VXLYDQW�OHV�SULQFLSDOHV�pWDSHV�FL�DSUqV �

5HYXH�GRFXPHQWDLUH�HW�FROOHFWH�GHV�GRQQpHV�VHFRQGDLUHV

/D� SUHPLqUH� VRXUFH� G¶LQIRUPDWLRQV� j� ODTXHOOH� LO� D� pWp� IDLW� UHFRXUV� SRXU�PHQHU� O¶(YDOXDWLRQ� GX�
38'&� HVW� OD� UHYXH� GRFXPHQWDLUH�� /HV� GRFXPHQWV� TXL� RQW� pWp� H[SORLWpV� VRQW� FHX[� GRQW� OD� OLVWH�
ILJXUH�HQ�$QQH[H����&HV�GRFXPHQWV�RQW�SHUPLV�GDQV�XQ�SUHPLHU�WHPSV�GH�ELHQ�FHUQHU�OHV�FRQWRXUV�
GX� 3URJUDPPH�� QRWDPPHQW� VHV� FRPSRVDQWHV�� VRXV�FRPSRVDQWHV�� HW� OHV� DFWLYLWpV� TXL� OHXU� VRQW�
UDWWDFKpHV��/D�UHYXH�GRFXPHQWDLUH�D�HQVXLWH�VHUYL�j� �FRXYULU� WRXWHV� OHV�TXHVWLRQV�pYDOXDWLYHV�GX�
SUHPLHU�YROHW�GH�O¶pYDOXDWLRQ��YROHW�FRQFHSWXHO��GX�3URJUDPPH��,O�V¶DJLW�GH�OD�SKDVH�LQLWLDOH�PDLV�
TXL��j�FHUWDLQV�pJDUGV��D�FRXYHUW� WRXWH� OD�GXUpH�GH� OD�PLVVLRQ��'HV�HIIRUWV�RQW�pWp�GpSOR\pV�SRXU�
YHLOOHU� j� FH� TXH� ULHQ� QH� VRLW� RXEOLp� HW� TXH� OH� WHPSV� GLVSRQLEOH� VRLW� FRQFHQWUp� VXU� OHV� GRPDLQHV�
DSSURSULpV�GX�SURJUDPPH�

$�OD�IDYHXU�GH�OD�UHYXH�GRFXPHQWDLUH�LO�D�pWp��SDU�DLOOHXUV���UHFXHLOOL�OHV�GRQQpHV�VHFRQGDLUHV�TXL�
RQW� pWp� XWLOLVpHV GDQV� OH� FDGUH� GH� O¶pYDOXDWLRQ� GH� OD� PLVH� HQ� °XYUH� GX� 38'& HW� GHV�
SURGXLWV�UpVXOWDWV��

(QILQ��OHV�LQIRUPDWLRQV�TXDOLWDWLYHV�TXH�OD�GRFXPHQWDWLRQ�QRXV�D�IRXUQLHV�RQW�LQVSLUp�OD�FROOHFWH�
GHV� GRQQpHV� SULPDLUHV� �GDQV� OH� FDGUH� G¶HQWUHWLHQV� DYHF� OHV� SDUWLHV� SUHQDQWHV� DX� 38'&� HW� VHV�
EpQpILFLDLUHV��HW�RQW�SHUPLV�G¶pWD\HU� OHV�FRQFOXVLRQV�HW� OHV� UHFRPPDQGDWLRQV�\�UHODWLYHV�TXL�RQW�
pWp�IRUPXOpHV�

&ROOHFWH�GH�GRQQpHV�SULPDLUHV

$X[�GRQQpHV� VHFRQGDLUHV� HW� DXWUHV� LQIRUPDWLRQV� IRXUQLHV�SDU� OD�GRFXPHQWDWLRQ�� VRQW�YHQXHV� HQ�
FRPSOpPHQW� OHV� GRQQpHV� SULPDLUHV� TXL� RQW� FRXYHUW� OHV� TXHVWLRQV� pYDOXDWLYHV� DX� QLYHDX� GH�
O¶pYDOXDWLRQ� GH� OD�PLVH� HQ�°XYUH� GX� 38'&� HW� GH� VHV� UpVXOWDWV�� &HV� GRQQpHV� SULPDLUHV� RQW� pWp�
FROOHFWpHV��GDQV�OH�FDGUH�G¶HQWUHWLHQV�VHPL�VWUXFWXUpV���WUDLWpHV�HW�DQDO\VpHV�VXLYDQW�XQH�DSSURFKH�
SXUHPHQW�TXDOLWDWLYH��/H�EXW�pWDQW�GH� UHFXHLOOLU�GHV�SRLQWV�GH�YXH�GH�PDQLqUH�DXVVL DSSURIRQGLH�
TXH�FHX[�TXL�DXUDLHQW�SX�rWUH�UHFXHLOOLV�GDQV� OH�FDGUH�G¶XQH�HQTXrWH�TXDQWLWDWLYH��/HV�HQWUHWLHQV�
RQW� pWp� PHQpV� DXSUqV� GHV� SDUWLHV� SUHQDQWHV� HW� EpQpILFLDLUHV� GX� 38'&� GRQW� OD� OLVWH� ILJXUH� HQ�
$QQH[H����

&HWWH�GHX[LqPH�SKDVH�D�pWp�PHQpH�HQ�GHX[�SDUWLHV ��L��HQWUHWLHQV�j�GLVWDQFH�JUkFH�DX[�PR\HQV�GH�
FRPPXQLFDWLRQ� UHQGXV� SRVVLEOHV� SDU� OHV� QRXYHOOHV� WHFKQRORJLHV GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ� �17,&� �� HW� � LL�� YLVLWHV� GH� WHUUDLQ�� HIIHFWXpHV DSUqV� O¶RXYHUWXUH� GHV� IURQWLqUHV�
LQWHUQDWLRQDOHV�� 'DQV� FHWWH� SKDVH�� RQ� D� XWLOLVp� GLYHUVHV� PpWKRGHV� GH� FROOHFWH� HW� G¶DQDO\VH� GH�
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GRQQpHV��QRWDPPHQW�GHV�HQWUHYXHV�DYHF�OHV�UHSUpVHQWDQWV�GX�318'�HW�GX�38'&��PDQDJHPHQW��
JHVWLRQQDLUHV� GH� SURJUDPPH� HW� GH� SURMHWV�� UHVSRQVDEOHV� GX� VXLYL� HW� pYDOXDWLRQ�� «�� HW� GHV�
SDUWHQDLUHV� FOpV� �UHSUpVHQWDQWV� GX� JRXYHUQHPHQW� WRJRODLV�� UHSUpVHQWDQWV� GHV� SDUWHQDLUHV�
WHFKQLTXHV� HW� ILQDQFLHUV�� UHSUpVHQWDQWV� GH� OD� VRFLpWp� FLYLOH�� HWF���� (Q� XQ� SUHPLHU� WHPSV�� RQ� D�
SURFpGp��j�GLVWDQFH��j�GHV�HQWUHWLHQV�VHPL�VWUXFWXUpV��EDVpV�VXU�GHV�TXHVWLRQV�VSpFLILTXHV��HW�GHV�
HQWUHWLHQV� DYHF� GHV� JURXSHV� GH� GLVFXVVLRQ��DYHF� O¶DSSXL� GH� OD�&RRUGLQDWLRQ� GX� 38'&�� &HOD� D�
SHUPLV� GH� FROOHFWHU� GHV� LQIRUPDWLRQV�GpWDLOOpHV� VXU� OHV� FRQWULEXWLRQV�GHV� SURMHWV� j� O¶DWWHLQWH� GHV�
UpVXOWDWV�GX�38'&�GDQV�OHV���GRPDLQHV�SULRULWDLUHV��HW�G¶LGHQWLILHU�OHV�OLHQV�HQWUH�GLIIpUHQWV�SURMHWV�
HW�TXHOTXHV�SUREOqPHV�D\DQW�XQH�LQFLGHQFH�VXU�O¶DWWHLQWH�GHV�UpVXOWDWV�GX�38'&��

(Q�XQ�GHX[LqPH�WHPSV��DXWDQW�TXH�IDLUH�VH�SHXW�� OHV�HQWUHWLHQV�j�GLVWDQFH�RQW�pWp�FRPSOpWpV�SDU�
GHV� HQWUHYXHV� FLEOpHV�� GqV� TXH� OH� FRQVXOWDQW� LQWHUQDWLRQDO� D� SX� VH� UHQGUH� DX�7RJR��(QVXLWH�� GHV�
YLVLWHV� GH� WHUUDLQ� VXU� GLYHUV� VLWHV� GH� SURMHWV� FOpV� RQW� pWp� HQWUHSULVHV�� HQ� WHQDQW� FRPSWH� GH� OHXU�
ORFDOLVDWLRQ�HW G¶DXWUHV�FRQWUDLQWHV�pYHQWXHOOHV�WHOOHV�TXH�OHV�OLPLWHV�LPSRVpHV�SDU�OD�OXWWH�FRQWUH�OD�
SDQGpPLH�GX�&RYLG�����

/¶pYDOXDWLRQ� SURSUHPHQW� GLWH� GHV� HIIHWV� XWLOLVH� WURLV� DSSURFKHV� FOpV�� /D� SUHPLqUH� DSSURFKH� HVW
O¶H[DPHQ� GH� OD� UpDOLVDWLRQ� GHV� H[WUDQWV� SUpYXV� SRXU� GpWHUPLQHU� OD� UpDOLVDWLRQ� GHV� UpVXOWDWV�
�SULQFLSH�GH�OD�FKDvQH�GH�UpVXOWDWV���/HV�SULQFLSDOHV�SDUWLHV�SUHQDQWHV�GX�38'&�RQW�DLQVL�FRQWULEXp�
j� O¶pYDOXDWLRQ�GHV� UpVXOWDWV� VXU�EDVH�GHV�GRQQpHV�GLVSRQLEOHV��/D�GHX[LqPH�DSSURFKH�FRQVLVWH�j�
pYDOXHU�OD�SHUIRUPDQFH�GHV�LQGLFDWHXUV�GH�UpVXOWDWV�ILJXUDQW�GDQV�OH�FDGUH�GH�UpVXOWDWV�GX�38'&��
HQ� D\DQW� UHFRXUV� DX[� VRXUFHV� GH� GRQQpHV� QDWLRQDOHV�� OH� FDV� pFKpDQW�� /D� WURLVLqPH� FRQVLVWH� HQ�
IRUPXODWLRQ� G¶RSLQLRQV� LQGpSHQGDQWHV� GHV FRQVXOWDQWV�� EDVpHV� VXU� O¶pYDOXDWLRQ� GHV� GRQQpHV�
GLVSRQLEOHV��O¶H[DPHQ�GHV�GRFXPHQWV��HW�OHV�HQWUHWLHQV�LQGLYLGXHOV��/HV�QRWHV�VXU�OD�SHUIRUPDQFH�
GHV� UpVXOWDWV� VRQW� FODVVpHV� FRPPH� VXLW �� ©5pDOLVpHª� �SOXV� GH� ������ © 3UHVTXH� 5pDOLVpHV ª�
�DYDQFpHV� VLJQLILFDWLYHV� YHUV� OHV� UpVXOWDWV� SUpYXV� SDU� OH� SURJUDPPH� ���� � ����RX� SOXV��� © (Q�
YRLH� GH� UpDOLVDWLRQ ª� ����������� HW� ©+RUV�SLVWHª� �SHUIRUPDQFH� LQIpULHXUH� j� ���� GHV� UpVXOWDWV�
SUpYXV��

/D�GHUQLqUH�SKDVH�D�pWp�SULQFLSDOHPHQW�FRQVDFUpH�j�OD�SUpSDUDWLRQ�GX�UDSSRUW�G¶pYDOXDWLRQ�VXU�OD�
EDVH�GX�WUDYDLO�HIIHFWXp�SHQGDQW�OHV�SKDVHV�GH�GpPDUUDJH�HW�GH�WHUUDLQ��HW�HQ�SUHQDQW�HQ�FRPSWH�OHV�
LQIRUPDWLRQV�FROOHFWpHV�HW�OHV�UpVXOWDWV�GHV�UpXQLRQV�G¶LQIRUPDWLRQ�

���� 'LIILFXOWpV�HW�FRQWUDLQWHV�UHQFRQWUpHV

/D�PLVVLRQ�Q¶D�SDV�UHQFRQWUp�GH�EORFDJH�PDMHXU�GDQV�VRQ�WUDYDLO��/H�SODQQLQJ�LQLWLDO�YDOLGp�VXLWH�j�
OD�UpXQLRQ�GH�FDGUDJH�D�pWp�UpJXOLqUHPHQW�UHVSHFWp��HQ�WHQDQW�FRPSWH�GH�O¶DFFRUG�GH�VXVSHQVLRQ�GH�
FRQWUDW�VXU�XQ�PRLV��HQWUH�OH�WUDYDLO�j�GRPLFLOH�HW�OH�WUDYDLO�VXU�OH�WHUUDLQ��UHQGX�QpFHVVDLUH�SDU�OHV�
UHVWULFWLRQV�GH�YR\DJH�LPSRVpHV�SDU�OH�&RYLG�����

/¶pYDOXDWLRQ�D�pWp�PHQpH�HQ�WRXWH�LPSDUWLDOLWp�SDU�O¶pTXLSH�GH�FRQVXOWDQWV�TXL�D�WUDYDLOOp�GDQV�OHV�
FRQGLWLRQV�G¶LQGpSHQGDQFH�WRWDOH��'DQV�O¶HQVHPEOH��OD�PLVVLRQ�G¶pYDOXDWLRQ�ILQDOH�V¶HVW�GpURXOpH�
GDQV�GH�ERQQHV�FRQGLWLRQV �

x 'LYHUV�SUpSDUDWLIV��SULVH�GH�UHQGH]�YRXV��UpXQLRQV�GH�EULHILQJ�HW�GpEULHILQJ��DVVXUpV�GDQV�GH�
ERQQHV�FRQGLWLRQV�SDU�O¶8*3�GX�38'&��HQ�SDUWLFXOLHU� OH�VSpFLDOLVWH�VXLYL�pYDOXDWLRQ �

x ,QWHQGDQFH��WUDQVSRUW��FRUUHFWHPHQW�DVVXUpH �
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x $FFRPSDJQHPHQW�HIILFDFH�VXU�OH�WHUUDLQ�GHV pYDOXDWHXUV��SDU�O¶XQLWp�GH�JHVWLRQ�GX�SURJUDPPH�
�VSpFLDOLVWH�VXLYL�pYDOXDWLRQ��HW�OH�&RPLWp�GH�VXLYL�GH�O¶pYDOXDWLRQ�

1pDQPRLQV�� TXHOTXHV� GpILV� HW� FRQWUDLQWHV RQW� SHVp� VXU� OH� GpURXOHPHQW� GH� OD�PLVVLRQ�� H[LJHDQW�
DLQVL�GHV�HIIRUWV�VXSSOpPHQWDLUHV�GH�O¶pTXLSH�G¶pYDOXDWLRQ �

x /¶pYDOXDWLRQ� D� IDLW� IDFH� j� GHV� GpILV� LPSRUWDQWV� OLpV� j� OD� GLVSRQLELOLWp� GH� O¶LQIRUPDWLRQ� HW� DX�
WLPLQJ� GH� OD� PLVVLRQ�� /D� VLWXDWLRQ� OLpH� DX� &29,'���� Q¶D� SDV� SHUPLV� DX� FRQVXOWDQW�
LQWHUQDWLRQDO�GH�VH�UHQGUH�DX�7RJR�GqV�OH�GpPDUUDJH�GH�O¶H[HUFLFH��j�FDXVH�GH�OD�IHUPHWXUH�GHV�
IURQWLqUHV� LQWHUQDWLRQDOHV�� &HFL� D� FRQGXLW� O¶pYDOXDWHXU� j� SURFpGHU� j� GHV� HQWUHWLHQV� HQ� OLJQH��
VRXV� FRQWUDLQWHV� GH� GpFDODJH� KRUDLUH�� GHV� IRLV� DYHF� GHV� GLIILFXOWpV� GH� FRQQH[LRQ�� HW� VXUWRXW�
TXHOTXHV�UDWpV�GDQV�OHV�UHQGH]�YRXV��&HWWH�VLWXDWLRQ�D�DXVVL�FRQWULEXp j�UpGXLUH�OD GXUpH�GH�OD�
PLVVLRQ� G¶pYDOXDWLRQ� VXU� OH� WHUUDLQ�� FH� TXL� D FRQGXLW� j� OD� UpGXFWLRQ� GX� QRPEUH� GH� VLWHV� j�
YLVLWHU �

x /¶pYDOXDWLRQ� ILQDOH� G¶XQ� SURJUDPPH� GRLW� rWUH� D[pH� VXU� OHV� UpVXOWDWV� VWUDWpJLTXHV� HW� OHV�
VWUDWpJLHV��&HSHQGDQW��GDQV�OH�FDV�GX�38'&��XQ�WHO�H[HUFLFH�pWDLW H[WUrPHPHQW�GLIILFLOH��YRLUH�
LPSRVVLEOH��(Q�HIIHW��FRPPH�H[SOLTXp�GDQV�OH�UDSSRUW��OHV�OLHQV�HQWUH�OHV GLIIpUHQWV�QLYHDX[�GH�
OD�FKDvQH�GH�UpVXOWDWV�G¶XQ�SURJUDPPH�GRLYHQW�rWUH�FODLUV�VXU�OD�EDVH�G¶XQH�UHODWLRQ�GH�FDXVH�j�
HIIHW��&HV�OLHQV�QH�VRQW�SDV�WRXMRXUV�pYLGHQWV�GDQV�OHV�GRFXPHQWV�GH�SURJUDPPDWLRQ�GX�38'&
HW�RQ�QH�SHUoRLW�SDV�OD�WKpRULH�GH�FKDQJHPHQW�VXLYL�SRXU�DWWHLQGUH�OHV�UpVXOWDWV��&HOD�FRQVWLWXH�
XQ�EORFDJH�FRQFHSWXHO�HW�PpWKRGRORJLTXH�SRXU�OD�FRQGXLWH�GH�O¶pYDOXDWLRQ�

x 8Q�FHUWDLQ�QRPEUH�GH�FRQWDFWV�HVVHQWLHOV��VXUWRXW�GX�QLYHDX�GpFLGHXU�GX�JRXYHUQHPHQW��Q¶RQW�
SDV�pWp�HQ�PHVXUH�GH�SDUWLFLSHU�HQ�WHPSV�RSSRUWXQ�j�O¶H[HUFLFH�SHQGDQW�OD�SpULRGH�GH�WUDYDLO�
VXU� OH� WHUUDLQ�� &HOD� D� SULYp� O¶pYDOXDWLRQ GH� FHUWDLQHV� LQIRUPDWLRQV� LPSRUWDQWHV�� GX� QLYHDX�
VWUDWpJLTXH� TXL�DXUDLHQW�SX�rWUH�IRXUQLHV�SDU�FHV�IRQFWLRQQDLUHV�

x $X�QLYHDX�O¶8*3�GX�38'&�PrPH��OD�SOXSDUW�GHV�HPSOR\pV�DYDLHQW�GpMj�TXLWWp�OH�SURJUDPPH�
DX�PRPHQW�GH�O¶pYDOXDWLRQ��PDLV FHUWDLQV�RQW�SX�rWUH�FRQWDFWpV�YLUWXHOOHPHQW��

���� $SHUoX GX�FRQWH[WH�GH�GpYHORSSHPHQW GX�38'&

/H�3URJUDPPH�G¶8UJHQFH�GH�'pYHORSSHPHQW�&RPPXQDXWDLUH��38'&��D�pWp�pODERUp�HQ������VXU�
OD� EDVH� G¶XQH� DQDO\VH� GpWDLOOpH� GX� FRQWH[WH� GH� GpYHORSSHPHQW� DX� 7RJR�� SUpVHQWpH� GH�PDQLqUH�
H[SOLFLWH�GDQV�OH�GRFXPHQW�GH�6WUDWpJLH�GH�OD�&URLVVDQFH�$FFpOpUpH�HW�GH�3URPRWLRQ�GH�O¶(PSORL�
�6&$3(������������� OD�'pFODUDWLRQ�GH�3ROLWLTXH�*pQpUDOH� �'3*��GX�3UHPLHU�0LQLVWUH�DGRSWpH�
SDU�O¶$VVHPEOpH�1DWLRQDOH�HQ�MXLQ�������HW�O¶HQTXrWH�48,%%������G¶pODERUDWLRQ�GX�SURILO�GH�OD�
SDXYUHWp�� /¶(WDW� GHV� OLHX[� DLQVL� IDLW� D� SHUPLV GH� VH� UHQGUH� FRPSWH� ± DSUqV� UHFRXSHPHQW� GHV�
GRQQpHV� VXU� OHVTXHOOHV� LO� pWDLW IRQGp� ± TXH� OHV� GpILV� HW� HQMHX[� LQKpUHQWV� j� OD� SDXYUHWp� HW� OHV�
LQpJDOLWpV�VRFLDOHV�RQW�ELHQ�pWp�FHUQpV�DX�GpEXW�GX�SURFHVVXV�G¶pODERUDWLRQ�GX�3URJUDPPH��/HGLW�
3URJUDPPH� D� GRQF� pWp FRQoX� HQ� SDUIDLWH� FRQQDLVVDQFH� GHV� IRUFHV�� IDLEOHVVHV�� RSSRUWXQLWpV� HW�
PHQDFHV�DX�VHLQ�GX�GpYHORSSHPHQW�VRFLRpFRQRPLTXH�GX�7RJR��SRXU�FRUULJHU�OH�GpVpTXLOLEUH�HQWUH�
OHV�GLIIpUHQWHV�UpJLRQV�HQ�PDWLqUH�G¶LQIUDVWUXFWXUHV�HW�FRQVROLGHU�DLQVL� OHV�SURJUqV�UpDOLVpV�SDU� OH�
7RJR�GDQV�OD�OXWWH�FRQWUH�O¶H[FOXVLRQ�VRFLDOH��

2XWUH� FH� SUHPLHU� pOpPHQW�� O¶DQDO\VH� GX� FRQWH[WH� GH� GpSDUW�� TXL� HVW� GH� QDWXUH� j� FRQWULEXHU� j� OD�
SHUWLQHQFH�GHV�RULHQWDWLRQV�VWUDWpJLTXHV�GX�38'&��OH�SURJUDPPH�D�FDSLWDOLVp�VXU�OHV�SULQFLSDOHV�
OHoRQV� WLUpHV�GH� OD� FRRSpUDWLRQ�DQWpULHXUH�HQWUH� OH�318'�HW� OH�7RJR�� HW� VRQ�H[SpULHQFH�GDQV� OD�
PLVH� HQ� °XYUH� G¶XQ� SURJUDPPH� VLPLODLUH� DX� 6pQpJDO �� FUpDQW� DLQVL� OHV� FRQGLWLRQV� �FHUWHV� QRQ�
VXIILVDQWHV��PDLV�QpFHVVDLUHV��SRXU�XQH�PLVH�HQ�°XYUH�RSWLPDOH�GX�38'&��
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���� $SHUoX�GX�3URJUDPPH�G·8UJHQFH�GH�'pYHORSSHPHQW�&RPPXQDXWDLUH
�38'&��

6HORQ�OHV�UpVXOWDWV�GH�O¶HQTXrWH�48,%%������� OD�SDXYUHWp�DX�7RJR�D�FRQQX�XQH�EDLVVH�GH������
HQWUH� ����� HW� ������0DOJUp� FHV� HIIRUWV�� OH� JRXYHUQHPHQW� HW� OHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW�
UHVWHQW� FRQVWDPPHQW� HQ� YHLOOH� HQ� YXH� GH� SRXUVXLYUH� OHV� DFWLRQV� DILQ� TXH� O¶LPSDFW� VRLW� SOXV�
VLJQLILFDWLI� HW� LQFOXVLI�� /H� 38'&� FLEOH� SULQFLSDOHPHQW� OHV� SRSXODWLRQV� SDXYUHV� YLYDQW� GDQV� OHV�
]RQHV� SHX� RX� PDO� GHVVHUYLHV� SDU� OHV� LQWHUYHQWLRQV� GH� O¶(WDW�� /HV� LQWHUYHQWLRQV� GX� 38'&�
SHUPHWWHQW� G¶HQUHJLVWUHU� GHV� SURJUqV�PDMHXUV� HW� UDSLGHV GDQV� OHV� GRPDLQHV� SULRULWDLUHV� WHOV� TXH�
O¶pGXFDWLRQ��O¶DJULFXOWXUH��OD�VDQWp��OD�SURWHFWLRQ�VRFLDOH��O¶DFFqV�j�O¶pQHUJLH��O¶DOLPHQWDWLRQ�HQ�HDX�
SRWDEOH� HQ�PLOLHX� VHPL� HW�SpUL�XUEDLQ�� O¶DXWRQRPLVDWLRQ�pFRQRPLTXH�GHV� IHPPHV��GHV� MHXQHV� HW�
GHV� DXWUHV� JURXSHV YXOQpUDEOHV�� (OOHV� SHUPHWWHQW� pJDOHPHQW� O¶DFFqV� j� XQ� ORJHPHQW� GpFHQW�� HW�
O¶DVVDLQLVVHPHQW�GX�FDGUH�GH�YLH�GHV�SRSXODWLRQV��
$�WUDYHUV�VHV�DFWLRQV�SULRULWDLUHV�� OH�SURJUDPPH�DPELWLRQQH�GH�UpGXLUH�OHV�LQpJDOLWpV�VRFLDOHV�DX�
7RJR�SDU�OD�SURPRWLRQ�G¶XQH�FURLVVDQFH�LQFOXVLYH�DX�QLYHDX�ORFDO�HW�QDWLRQDO��/H�SURJUDPPH�HVW�
ILQDQFp�SDU� O¶(WDW�DYHF� O¶DSSXL�GX�-DSRQ�HW�PLV�HQ�°XYUH�SDU� OH�3URJUDPPH�GHV�1DWLRQV�8QLHV�
SRXU�OH�GpYHORSSHPHQW��318'��

������ (IIHWV�HVFRPSWpV GX�38'&�

$X�UHJDUG�GX�FDGUH�GHV�UpVXOWDWV�GX�38'&��OH�SURJUDPPH GHYDLW�FRQWULEXHU�j�O¶DWWHLQWH�GH�TXDWUH�
HIIHWV ��

�� OHV� LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�VRFLRpFRQRPLTXHV�VRQW�XWLOLVpV�GH�PDQLqUH�DFFUXH�SDU�
OHV� SRSXODWLRQV� EpQpILFLDLUHV�� IDYRULVHQW� OH� GpYHORSSHPHQW� G¶DFWLYLWpV� pFRQRPLTXHV� HW�
DPpOLRUHQW�OH�ELHQ�rWUH�GHV�EpQpILFLDLUHV

�� GHV� VHUYLFHV� GH� TXDOLWp� HQ� HQWUHSUHQDULDW� UXUDO�� JHVWLRQ� G¶LQIUDVWUXFWXUHV� HW� pTXLSHPHQWV�
FRPPXQDXWDLUHV� VRQW� GpOLYUpV� SDU� O¶DGPLQLVWUDWLRQ� �FHQWUDOH� HW� GpFRQFHQWUpH�� HW� OHV�
JURXSHPHQWV�FRPPXQDXWDLUHV

�� OHV� SRSXODWLRQV� UXUDOHV� XWLOLVHQW� GHV� WHFKQLTXHV� HW� pTXLSHPHQWV� SHUIRUPDQWV� SRXU� OD�
SURGXFWLRQ�� OD� WUDQVIRUPDWLRQ�HW� OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DLQVL�TXH�OHV�VHUYLFHV�
ILQDQFLHUV� SRXU� DPpOLRUHU� OHXU� SURGXFWLYLWp�� /HV� UHYHQXV� GHV� SRSXODWLRQV� EpQpILFLDLUHV�
VRQW�DFFUXV

�� OH�V\VWqPH�G¶LQIRUPDWLRQ��GH�JpRORFDOLVDWLRQ�HW�GH�VXLYL�pYDOXDWLRQ�GHV�LQIUDVWUXFWXUHV�HW�
pTXLSHPHQWV�UHQVHLJQH�VXU�OHV�SURJUqV�GX�3URJUDPPH�HW�VHUW�GH�UpIpUHQFH�QDWLRQDOH�SRXU�
OH�VXLYL�GHV�LQYHVWLVVHPHQWV�UpDOLVDWLRQV�GH�O¶(WDW�VXU�O¶HQVHPEOH�GX�WHUULWRLUH

������ 3URGXLWV DWWHQGXV�SDU�FRPSRVDQWH GX�38'&

3RXU�VD�PLVH�HQ�°XYUH��OH��3URJUDPPH�38'&�D�pWp��GpFOLQp�HQ�TXDWUH�FRPSRVDQWHV GRQW�OD�PLVH�
HQ�°XYUH�D�GHV�HIIHWV�LPPpGLDWV�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�GHV�LQpJDOLWpV�VRFLDOHV��WRXW�HQ�
FLEODQW� SDUWLFXOLqUHPHQW OHV� IHPPHV� HW� OHV� MHXQHV�� TXL� VRQW� OHV� EpQpILFLDLUHV� SULYLOpJLpV� GX�
SURJUDPPH � �L��OH�GpYHORSSHPHQW�G¶LQIUDVWUXFWXUHV HW�G¶pTXLSHPHQWV�VRFLR�pFRQRPLTXHV�GH�EDVH��
�LL�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� LQVWLWXWLRQQHOOHV� GHV� DFWHXUV� QDWLRQDX[� HW� ORFDX[�� �LLL�� OH�

ϭ �ŽĐƵŵĞŶƚ�ĚĞ�WƌŽŐƌĂŵŵĞ�;WZK�K�Ϳ��Wh���dŽŐŽ͕�ĨĠǀƌŝĞƌ�ϮϬϭϲ
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GpYHORSSHPHQW�GH�O¶HQWUHSUHQDULDW�UXUDO��HW��LY��OH�GpYHORSSHPHQW�G¶XQ�V\VWqPH�GH�JpRORFDOLVDWLRQ�
GHV�LQIUDVWUXFWXUHV�

&RPSRVDQWH�©GpYHORSSHPHQW�G¶LQIUDVWUXFWXUHV�HW�G¶pTXLSHPHQWV�VRFLR�pFRQRPLTXHV�GH�EDVHª

3RXU�FHWWH�FRPSRVDQWH��OH�SURJUDPPH�GHYDLW�DERXWLU�DX[�SURGXLWV�VXLYDQWV �

¬ GHV�SLVWHV�UXUDOHV�VRQW�FRQVWUXLWHV��UpKDELOLWpHV�HW�DFFHVVLEOHV
¬ GHV�LQIUDVWUXFWXUHV�G¶K\GUDXOLTXH�UXUDOH�VRQW�PLVHV�HQ�SODFH�HW�IRQFWLRQQHOOHV
¬ GHV�UpVHDX[�G¶pOHFWULFLWp�UXUDOH�VRQW�PLV�HQ�SODFH�HW�IRQFWLRQQHOV
¬ GHV�pTXLSHPHQWV�GH�SURGXFWLRQ�HW�GH�WUDQVIRUPDWLRQ�pFRQRPLTXH�VRQW�PLV�HQ�SODFH�HW�

RSpUDWLRQQHOV
¬ GHV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�VRFLDX[�GH�EDVH���(GXFDWLRQ��6DQWp��HWF���VRQW�FRQVWUXLWHV�HW�

UpKDELOLWpHV�HW�IRQFWLRQQHOOHV

&RPSRVDQWH�©UHQIRUFHPHQW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GHV�DFWHXUV�QDWLRQDX[�HW�ORFDX[ ª

&HWWH�FRPSRVDQWH�VH�IRFDOLVH�VXU�OHV�SURGXLWV�FL�DSUqV �

¬ /¶DGPLQLVWUDWLRQ� FHQWUDOH�� OHV� VHUYLFHV� GpFRQFHQWUpV�� OHV� FROOHFWLYHV� WHUULWRULDOHV� RQW� GHV�
FDSDFLWpV�DFFUXHV�SRXU�GpOLYUHU��GHV�VHUYLFHV�GH�TXDOLWp�GDQV�OD�IRXUQLWXUH��OD�JHVWLRQ�HW�OH�VXLYL�
GHV�LQIUDVWUXFWXUHV ��pTXLSHPHQWV�FRPPXQDXWDLUHV�GDQV�OHV�]RQHV�FLEOHV��

¬ 5HQIRUFHPHQWV�GH�FDSDFLWpV�LQVWLWXWLRQQHOOHV��GHV�VWUXFWXUHV
¬ /HV�JURXSHPHQWV�SURIHVVLRQQHOV��DVVRFLDWLRQV�GH�SURGXFWHXUV��JURXSHPHQWV�GH�IHPPHV�HW�GH�

MHXQHV� � VRQW�PLHX[� RUJDQLVpV�� VWUXFWXUpV� HW� FDSDEOHV� GH� GpYHORSSHU� OHXUV� DFWLYLWpV� GDQV� OHV�
]RQHV�FLEOHV���

¬ OHV�DFWHXUV�PDLWULVHQW�OHV�WHFKQLTXHV�GH�SURGXFWLRQ
¬ /HV�2UJDQLVDWLRQV�FRPPXQDXWDLUHV�VRQW�FUppHV�HW�UHQIRUFpHV��
¬ /HV�UpVHDX[�j�OD�EDVH�VRQW�UHQIRUFpV

&RPSRVDQWH�©GpYHORSSHPHQW�GH�O¶HQWUHSUHQDULDW�UXUDO ª

&HWWH�FRPSRVDQWH�YLVH�OHV�SURGXLWV�VXLYDQWV �

¬ /HV� WHFKQLTXHV� PRGHUQHV� GH� SURGXFWLRQ�� GH� WUDQVIRUPDWLRQ� HW� GH� FRPPHUFLDOLVDWLRQ� GHV�
SURGXLWV�DJULFROHV��DUWLVDQDX[�HW�GH�O¶pOHYDJH�VRQW�GpYHORSSpHV�HW�DFFHVVLEOHV�DX[�EpQpILFLDLUHV

¬ 'HV�DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV�VRQW�GpYHORSSpHV�SDU� OHV�DVVRFLDWLRQV�FRPPXQDXWDLUHV�
RX�JURXSHPHQWV�GH�IHPPHV�HW�GH�MHXQHV

¬ /HV�HQWUHSUHQHXUV�HW�JURXSHPHQWV�GH�SURGXFWHXUV�RQW�DFFqV�DX[�VHUYLFHV�ILQDQFLHUV�LQFOXVLIV��

&RPSRVDQWH�©GpYHORSSHPHQW�G¶XQ�V\VWqPH�GH�JpRORFDOLVDWLRQ�GHV�LQIUDVWUXFWXUHVª

&HWWH�FRPSRVDQWH�GRLW�DERXWLU�DX[�SURGXLWV�VXLYDQWV �

¬ /HV� DJHQWV� DX� QLYHDX� FHQWUDO� HW� GHV� FROOHFWLYLWpV�DGPLQLVWUDWLRQV� ORFDOHV� RQW� GHV� FDSDFLWpV�
DFFUXHV�SRXU�OD�JHVWLRQ��O¶XWLOLVDWLRQ�HW�O¶DGPLQLVWUDWLRQ�GX�V\VWqPH

¬ /H�V\VWqPH�GH�VXLYL�pYDOXDWLRQ�GHV�LQIUDVWUXFWXUHV��HW�pTXLSHPHQWV��HVW�FUpp��PLV�HQ�SODFH�HW�
RSpUDWLRQQHO

¬ /D�FDUWRJUDSKLH�G¶DFFqV�DX[�VHUYLFHV�GH�EDVH�HVW�FUppH��PLVH�j�MRXU�HW�GLVSRQLEOH

���� $YDQWDJHV�FRPSDUDWLIV�GX�318' SRXU�ELHQ�H[pFXWHU�OH�38'&
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/H�318'�DX�7RJR�SHXW�VH�SUpYDORLU�GH�SOXVLHXUV�DYDQWDJHV�FRPSDUDWLIV�XQLTXHV�TXL�OXL�FRQIqUHQW�
XQH� FHUWDLQH� DXWRULWp� HQ�PDWLqUH� GH�PLVH� HQ�°XYUH� GHV� SURJUDPPHV� GH� GpYHORSSHPHQW�� HW� TXL�
GHYDLHQW� OXL� SHUPHWWUH�GH� UpXVVLU� OD�PLVH� HQ�°XYUH�GX�38'&��(Q�HIIHW�� OH� FDSLWDO� GH� FRQILDQFH�
GRQW� MRXLW� OH� 318'� GDQV� OH� SD\V� HQ� IDLW� XQ� SDUWHQDLUH� SULYLOpJLp� HW� HIILFDFH� DYHF� OHV� DFWHXUV�
QDWLRQDX[�HW�LQWHUQDWLRQDX[�GDQV�OD�SULVH�HQ�FKDUJH�GHV�TXHVWLRQV�G¶XUJHQFH�HW�GH�GpYHORSSHPHQW��
QRWDPPHQW�XQH�FDSDFLWp�j�PRELOLVHU�HW�j� IDFLOLWHU� OHV LQWHUDFWLRQV�HQWUH� OHV�DFWHXUV�QDWLRQDX[�GH�
GpYHORSSHPHQW�HW� OHV�SDUWHQDLUHV� LQWHUQDWLRQDX[��/HV�DYDQWDJHV�FRPSDUDWLIV�GX�318'�DX�7RJR�
VRQW� pJDOHPHQW� EkWLV� VXU� VRQ� H[SHUWLVH� SRXU� IRXUQLU� XQ� DSSXL� FRQVHLO� HQ� PDWLqUH� GH�
GpYHORSSHPHQW�� GDQV� OD� IDFLOLWDWLRQ� GX� GLDORJXH� HQWUH� OHV� DFWHXUV� GH� GpYHORSSHPHQW�� OD�
IRUPXODWLRQ�GHV�SROLWLTXHV��GHV�VWUDWpJLHV�HW�OD�FRQGXLWH�GHV�DFWLRQV�GH�SODLGR\HU��$�FHOD�V¶DMRXWHQW�
VD� FDSDFLWp� j� WUDYDLOOHU� VXU� OH� FRXUW� HW� OH� ORQJ� WHUPH�� VD� IOH[LELOLWp� HW� VHV� FDSDFLWpV� GH� UpDFWLRQ�
UDSLGH�j�GLIIpUHQWHV�VLWXDWLRQV�VRFLDOHV��VRQ�H[SHUWLVH�HQ�PDWLqUH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��OH�
GpYHORSSHPHQW� GHV� SDUWHQDULDWV� HW� OD�PRELOLVDWLRQ� GHV� UHVVRXUFHV �� HW� VXUWRXW� XQH� FRQQDLVVDQFH�
DSSURIRQGLH��XQH�H[SHUWLVH�HW�XQH�H[SpULHQFH�UHFRQQXHV�GDQV�OHV�GRPDLQHV�GX�GpYHORSSHPHQW��GH�
OD�SURWHFWLRQ�GHV�JURXSHV�OHV�SOXV�YXOQpUDEOHV��GH�O¶LQWpJUDWLRQ�GHV�TXHVWLRQV�HQYLURQQHPHQWDOHV�HW�
GpPRJUDSKLTXHV�GDQV�OH�SURFHVVXV�GH�GpYHORSSHPHQW��GHV�PpFDQLVPHV�GH�VXLYL�GHV�SURJUqV�GHV�
SURJUDPPHV�� 3DU� DLOOHXUV�� OH� 318'� WUDYDLOOH� FRQMRLQWHPHQW� DYHF� G¶DXWUHV� DJHQFHV�� IRQGV� HW�
SURJUDPPHV� GX� 6\VWqPH� GHV� 1DWLRQV� 8QLHV DYHF� GLIIpUHQWV� PDQGDWV� DLQVL� TXH� G¶DXWUHV�
SDUWHQDLUHV�DX�GpYHORSSHPHQW ��FH�TXL�FRQIqUH�DX�318'�XQ�U{OH�FDWDO\WLTXH�DYpUp�GDQV�OD�PLVH�HQ�
°XYUH� GHV� SODQV� GH� GpYHORSSHPHQW� DX� QLYHDX� FRPPXQDXWDLUH� JUkFH� j� GHV� H[SpULPHQWDWLRQV�
G¶DSSURFKHV� j� EDVH� FRPPXQDXWDLUH� WLUpHV� G¶H[SpULHQFHV� LQWHUQDWLRQDOHV� (Q� SOXV�� OH� 38'&
V¶LQVFULW�GDQV�OH�VHQV�GH�OD�FRQWLQXLWp�GH�O¶DSSXL GX�318'��HQ�H[SORLWDQW�OHV�HQVHLJQHPHQWV�WLUpV�
GH� OD� FRRSpUDWLRQ� 318'�72*2�� QRWDPPHQW� FHX[� UHODWLIV� �L�� DX� GpYHORSSHPHQW� GHV� FDSDFLWpV�
GHYDQW�rWUH�XQH� �SULRULWp� �TXL� �GRLW�EpQpILFLHU�G¶XQ�DSSXL�DFFUX�HW�DGDSWp�DX�FRQWH[WH� ORFDO �� �LL��
O¶DSSURSULDWLRQ� HW� O¶DOLJQHPHQW� DX[� SULRULWpV� QDWLRQDOHV� TXL� GRLYHQW� rWUH� DX� F°XU� GH� WRXWHV� OHV�
VWUDWpJLHV� G¶LQWHUYHQWLRQ �� �LLL�� OHV� LQWHUYHQWLRQV� � j� OD� EDVH� � TXL� GRLYHQW� VH� IRFDOLVHU� VXU� OHV�
FRPPXQDXWpV�� /D� PLVH� HQ� °XYUH� GX� 38'& SDU� OH� 318'� VH� MXVWLILH� pJDOHPHQW� SDU� OH� U{OH��
G¶DJHQFH� OHDGHU� TXH� MRXH� OH� 318'�DX�7RJR GDQV OH UHQIRUFHPHQW� GHV� FDSDFLWpV� QDWLRQDOHV� GH�
SLORWDJH�VWUDWpJLTXH�GX�GpYHORSSHPHQW HW GH�GLDORJXH�SROLWLTXH��

3DU� DLOOHXUV�� OH� 318'� D� GpMj� SUpYX� GHV� SURFpGXUHV� VSpFLDOHV� G¶XUJHQFH� �IDVW� WUDFN�� MXJpHV�
SHUWLQHQWHV�� HIILFDFHV�� UDSLGHV�� VLPSOLILpHV�� H[KDXVWLYHV� HW� SUDJPDWLTXHV� GDQV� XQ� FRQWH[WH�
G¶XUJHQFH� &HV� SURFpGXUHV� VSpFLDOHV� SHUPHWWHQW� OD� UpGXFWLRQ� GHV� GpODLV� G¶H[pFXWLRQ�� WRXW� HQ�
JDUDQWLVVDQW� OD� TXDOLWp� HW� OD� WUDQVSDUHQFH� JUkFH� j� GHV� FRQWU{OHV� GH� TXDOLWp� HW� OD� VpFXULVDWLRQ� GH�
O¶H[pFXWLRQ�JOREDOH�GX�SURJUDPPH� 6HORQ�SOXVLHXUV�SHUVRQQHV�UHQFRQWUpHV��F¶HVW�VXUWRXW�j�FDXVH�
GH� FH� GHUQLHU� DYDQWDJH�� TXL� HVW� IRQGDPHQWDO� SRXU SRXYRLU� UpSRQGUH� DX� VRXFL� GH� FRQFLOLHU� OH�
GpYHORSSHPHQW�HW�O¶XUJHQFH��HW�GH�VRQ�H[SpULHQFH�HQ�PDWLqUH�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV� TXH�
OH�JRXYHUQHPHQW�WRJRODLV�D�GpFLGp�GH�FRQILHU�DX�318'�O¶H[pFXWLRQ�GX�38'&�

Ύ Ύ
Ύ
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�� 5(68/7$76�'(�/·(9$/8$7,21�'(�3(5)250$1&(�'8�38'&

���� 3HUWLQHQFH�GH�OD�6WUDWpJLH�GX�38'&

/D� SHUWLQHQFH� IDLW� UpIpUHQFH� j� OD� PHVXUH� GDQV� ODTXHOOH� OHV� REMHFWLIV� HW� OD� FRQFHSWLRQ� GH�
O¶LQWHUYHQWLRQ� FRUUHVSRQGHQW� DX[� EHVRLQV�� DX[� SROLWLTXHV� HW� DX[� SULRULWpV� GHV� EpQpILFLDLUHV�� GX�
SD\V�� GH� OD� FRPPXQDXWp� LQWHUQDWLRQDOH� HW� GHV� SDUWHQDLUHV�LQVWLWXWLRQV� HW� GHPHXUHQW� SHUWLQHQWV�
PrPH�VL�OH�FRQWH[WH�pYROXH�

&HWWH� VHFWLRQ� H[DPLQH� GDQV� TXHOOH� PHVXUH� OH� 38'&� D� pWp� HW� HVW� UHVWp� DOLJQp� VXU� OHV� EHVRLQV�
QDWLRQDX[� HW�RX� OHV� SULRULWpV� GX� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7RJRODLVH�� DLQVL� TXH� VXU� OHV�
SULRULWpV�PRQGLDOHV�IRUPXOpHV�GDQV�OHV�2EMHFWLIV�GH�'pYHORSSHPHQW�'XUDEOH��2''���¬�FHW�pJDUG�
FRPPH� GLW� SUpFpGHPPHQW� O¶pYDOXDWLRQ� D� pWp� UpDOLVpH� DX� PR\HQ� G¶XQH� UHYXH� GRFXPHQWDLUH� HW�
G¶HQWUHWLHQV�DYHF�OHV�SDUWLHV�SUHQDQWHV�FRQFHUQpHV�WDQW�DX�VHLQ�GX�JRXYHUQHPHQW�TXH�GX�318'��
O¶DJHQFH�G¶H[pFXWLRQ��HW�DYHF�OHV�EpQpILFLDLUHV�

������ $OLJQHPHQW�GX�38'&�VXU�OH�6&$3(�����������

'X� UDSSURFKHPHQW� GX� 38'&� ���������� HW� OD� 6WUDWpJLH� GH� OD� &URLVVDQFH� $FFpOpUpH� HW� GH�
3URPRWLRQ�GH� O¶(PSORL� �6&$3(������������ LO� UHVVRUW�FODLUHPHQW�TXH� OHV�HIIHWV�GX�38'&�VRQW�
UDWWDFKpV�j�WURLV�D[HV�GH�OD�6&$3(��(Q IDLW��RQ�SHXW�GLUH�TX¶LOV�SURORQJHQW�OHV�REMHFWLIV�SULRULWDLUHV�
GH�OD�6&$3(��j�OD�YHLOOH�GH�OD�FO{WXUH�GH� FHWWH�GHUQLqUH�

7DEOHDX�� ��/LHQV�HQWUH�OH 38'& ��������� HW OD 6&$3( ���������

38'& /LHQV�DYHF�OD�6&$3(
&RPSRVDQWHV (IIHWV $[HV

'pYHORSSHPHQW�
G¶LQIUDVWUXFWXUHV�HW�
G¶pTXLSHPHQWV�
VRFLRpFRQRPLTXHV�GH�
EDVH�

OHV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�
VRFLRpFRQRPLTXHV�VRQW�XWLOLVpV�GH�
PDQLqUH�DFFUXH�SDU�OHV�
SRSXODWLRQV�EpQpILFLDLUHV��
IDYRULVHQW�OH�GpYHORSSHPHQW�
G¶DFWLYLWpV�pFRQRPLTXHV�HW�
DPpOLRUHQW�OH�ELHQ�rWUH�GHV�
EpQpILFLDLUHV

$[H�� ��OH�UHQIRUFHPHQW�GHV�LQIUDVWUXFWXUHV
pFRQRPLTXHV
$[H�� ��OH�GpYHORSSHPHQW�GX�FDSLWDO�KXPDLQ��GH�
OD�SURWHFWLRQ�VRFLDOH�HW�GH�O¶HPSORL

5HQIRUFHPHQW�GHV�
FDSDFLWpV�
LQVWLWXWLRQQHOOHV�GHV�
DFWHXUV�QDWLRQDX[�HW�
ORFDX[�

GHV�VHUYLFHV�GH�TXDOLWp�HQ�
HQWUHSUHQDULDW�UXUDO��JHVWLRQ�
G¶LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�
FRPPXQDXWDLUHV�VRQW�GpOLYUpV�SDU�
O¶DGPLQLVWUDWLRQ��FHQWUDOH�HW�
GpFRQFHQWUpH��HW�OHV�JURXSHPHQWV�
FRPPXQDXWDLUHV

$[H�� ��OD�SURPRWLRQ�G¶XQ�GpYHORSSHPHQW�
SDUWLFLSDWLI��pTXLOLEUp�HW�GXUDEOH

'pYHORSSHPHQW�GH�
O¶HQWUHSUHQDULDW�UXUDO

OHV�SRSXODWLRQV�UXUDOHV�XWLOLVHQW�
GHV�WHFKQLTXHV�HW�pTXLSHPHQWV�
SHUIRUPDQWV�SRXU�OD�SURGXFWLRQ��OD�
WUDQVIRUPDWLRQ�HW�OD�
FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�
DLQVL�TXH�OHV�VHUYLFHV�ILQDQFLHUV�
SRXU�DPpOLRUHU�OHXU�SURGXFWLYLWp��
/HV�UHYHQXV�GHV�SRSXODWLRQV�

$[H�� ��OH�GpYHORSSHPHQW�GHV�VHFWHXUV�j�IRUW�
SRWHQWLHO�GH�FURLVVDQFH
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EpQpILFLDLUHV�VRQW�DFFUXV
'pYHORSSHPHQW�G¶XQ�
V\VWqPH�GH�
JpRORFDOLVDWLRQ�GHV�
LQIUDVWUXFWXUHV

OH�V\VWqPH�G¶LQIRUPDWLRQ��GH�
JpRORFDOLVDWLRQ�HW�GH�VXLYL�
pYDOXDWLRQ�GHV�LQIUDVWUXFWXUHV�HW�
pTXLSHPHQWV�UHQVHLJQH�VXU�OHV�
SURJUqV�GX�3URJUDPPH�HW�VHUW�GH�
UpIpUHQFH�QDWLRQDOH�SRXU�OH�VXLYL�
GHV�LQYHVWLVVHPHQWV�UpDOLVDWLRQV�
GH�O¶(WDW�VXU�O¶HQVHPEOH�GX�
WHUULWRLUH

%(62,1�75$169(56$/��35(6(17�'$16�
7286�/(6�$;(6

&H� FRQVWDW� GpQRWH�� G¶XQH� SDUW�� TXH� OH� 38'& DYDLW� YRFDWLRQ� j� FRQWULEXHU� j� OD� UpDOLVDWLRQ� GHV�
DFWLYLWpV� UpVLGXHOOHV� GH� OD�6&$3( HW� G¶DXWUH� SDUW�� TX¶LO� D� pODUJL� OH� FKDPS�GH ODGLWH�6&$3( HQ�
LQWpJUDQW� OHV� TXHVWLRQV UHODWLYHV� j� O¶DFFqV� GLUHFW� j� O¶LQIRUPDWLRQ�� GRQW� WRXV� OHV� SURJUDPPHV� GX�
JRXYHUQHPHQW� DXURQW�EHVRLQ�SRXU�DVVXUHU�XQ�ERQ� VXLYL�GH� OD�PLVH�HQ�°XYUH�� HW�GH� OD�SpUHQQLWp�
SRVW�SURJUDPPHV�

������ $OLJQHPHQW�GHV�HIIHWV�GX�38'&�VXU�OH�&3'�

/H�38'&�HVW�XQ�SURJUDPPH�GX�*RXYHUQHPHQW�WRJRODLV��FRQoX DYHF�O¶DSSXL�GX�318'�HW�H[pFXWp�
SDU� OH� 318'��$� FH� WLWUH�� OHV� SULRULWpV� UHWHQXHV� SDU� OH� SURJUDPPH� Q¶DYDLHQW� SDV� SRXU� YRFDWLRQ�
G¶rWUH� DOLJQpHV� DX� &3'� GX� PRPHQW� TX¶HOOHV� UpSRQGHQW� DX[� EHVRLQV� GX� SD\V�� &HSHQGDQW�� OH�
SURJUDPPH� pWDQW� HQ�PRGDOLWp� GH� UpDOLVDWLRQ� GLUHFWH� �',0��� LO� V¶DYpUDLW� RSSRUWXQ� TXH� OH� 38'&�
VRLW�HQ�KDUPRQLH�DYHF�OH�UHVWH�GHV�DFWLYLWpV�GX�318'��&H�TXL�HVW�DFTXLV��SXLVTXH�OH�3URJUDPPH�
V¶LQVFULW� GDQV� OH� FDGUH� GHV� VWUDWpJLHV� GX� 318'� SRXU� OD OXWWH� FRQWUH� OD� SDXYUHWp�� QRWDPPHQW� OH�
3LOLHU���GX�&3'��j�VDYRLU ��© ¯XYUHU�j�OD�FURLVVDQFH�SRXU�WRXV�HW�O¶DFFqV�GH�WRXV�DX[�VHUYLFHV�GH�
EDVH ª�

������ $OLJQHPHQW�GHV�HIIHWV�GX�38'&�VXU�OHV�2''�

/H�3URJUDPPH�GH�GpYHORSSHPHQW�GXUDEOH�j� O¶KRUL]RQ������SUpVHQWH�©XQ�SODQ�G¶DFWLRQ�SRXU� OHV�
SHUVRQQHV��OD�SODQqWH�HW�OD�SURVSpULWpª�HW�©FKHUFKH�j�UHQIRUFHU�OD�SDL[�XQLYHUVHOOH�GDQV�XQH�OLEHUWp�
SOXV�JUDQGHª��,O�V¶DJLW�G¶XQ�SODQ�G¶DFWLRQ�LQWpJUp� VWUXFWXUp�HQ�TXDWUH�SDUWLHV�SULQFLSDOHV ���L��XQH�
YLVLRQ�HW�GHV�SULQFLSHV�SRXU�WUDQVIRUPHU�QRWUH�PRQGH�WHOV�TX¶pQRQFpV�GDQV�OD�GpFODUDWLRQ ���LL��XQH�
PDWULFH�GH�UpVXOWDWV�GHV�REMHFWLIV�PRQGLDX[�GH�GpYHORSSHPHQW�GXUDEOH�± 2'' ���LLL��XQ�PR\HQ�GH�
PLVH�HQ�°XYUH�HW�GH�SDUWHQDULDW�PRQGLDO ��HW��LY��VXLYL�HW�H[DPHQ��/¶RUGUH�GX�MRXU�D�pWp�DGRSWp�HQ�
VHSWHPEUH� ����� HW� OH� �HU MDQYLHU� ������ OHV� ��� 2EMHFWLIV� GH� GpYHORSSHPHQW� GXUDEOH� �2''�� GX�
3URJUDPPH� GH� GpYHORSSHPHQW� GXUDEOH� j� O¶KRUL]RQ� ����� VRQW� RIILFLHOOHPHQW� HQWUpV� HQ� YLJXHXU��
MXVWH�XQ�PRLV�DYDQW�OD�VLJQDWXUH�GX�38'&������������1DWXUHOOHPHQW��OHV�QRXYHDX[�SULQFLSHV�GH�
O¶218� HQ� PDWLqUH� GH� SURJUDPPDWLRQ� LQWpJUpH� QH� SRXUUDLHQW� SDV� rWUH� DSSOLTXpV� SRXU� OH�
GpYHORSSHPHQW�GX�38'&�HQ�GpEXW�������PLV�j�SDUW�OHV�GURLWV�GH�O¶KRPPH��O¶pJDOLWp�GHV�VH[HV�HW�
O¶DXWRQRPLVDWLRQ� GHV� IHPPHV�� TXL� FRQVWLWXDLHQW� GpMj� GHV� SULQFLSHV� IRQGDPHQWDX[�GDQV� OH� FDGUH�
GHV�GLUHFWLYHV�SUpFpGHQWHV�GH�SURJUDPPDWLRQ��&HSHQGDQW��FRPSWH�WHQX�GH�OD�QDWXUH�GHV�SULRULWpV�
GX�JRXYHUQHPHQW�WRJRODLV�HW�GH�O¶DVVLVWDQFH�GHV�1DWLRQV�8QLHV�TXL��GHSXLV����DQV��pWDLW�FRQIRUPH�
DX[�20'��O¶pYDOXDWLRQ�D�WURXYp�GHV�OLHQV�VROLGHV�HQWUH�OHV�HIIHWV�GX�38'&�HW�OHV�2''��FRPPH�OH�
PRQWUH�OH WDEOHDX�FL�GHVVRXV �
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7DEOHDX�� ��OLHQV�HQWUH�OH�38'&�HW�OHV�2''

�ĨĨĞƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ KďũĞĐƚŝĨƐ�ĚĞ��ĠǀĞůŽƉƉĞŵĞŶƚ��ƵƌĂďůĞ�;K��Ϳ�

(IIHW�� ��OHV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�
VRFLRpFRQRPLTXHV�VRQW�XWLOLVpV�GH�PDQLqUH�
DFFUXH�SDU�OHV�SRSXODWLRQV�EpQpILFLDLUHV��
IDYRULVHQW�OH�GpYHORSSHPHQW�G¶DFWLYLWpV�
pFRQRPLTXHV�HW�DPpOLRUHQW�OH�ELHQ�rWUH�GHV�
EpQpILFLDLUHV

������������������������HW���

(IIHW�� ��GHV�VHUYLFHV�GH�TXDOLWp�HQ�
HQWUHSUHQDULDW�UXUDO��JHVWLRQ�G¶LQIUDVWUXFWXUHV�
HW�pTXLSHPHQWV�FRPPXQDXWDLUHV�VRQW�GpOLYUpV�
SDU�O¶DGPLQLVWUDWLRQ��FHQWUDOH�HW�GpFRQFHQWUpH��
HW�OHV�JURXSHPHQWV�FRPPXQDXWDLUHV

���������������������HW���

(IIHW�� ��OHV�SRSXODWLRQV�UXUDOHV�XWLOLVHQW�GHV�
WHFKQLTXHV�HW�pTXLSHPHQWV�SHUIRUPDQWV�SRXU�OD�
SURGXFWLRQ��OD�WUDQVIRUPDWLRQ�HW�OD�
FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DLQVL�TXH�OHV�
VHUYLFHV�ILQDQFLHUV�SRXU�DPpOLRUHU�OHXU�
SURGXFWLYLWp��/HV�UHYHQXV�GHV�SRSXODWLRQV�
EpQpILFLDLUHV VRQW�DFFUXV

������HW���

(IIHW�� � OH�V\VWqPH�G¶LQIRUPDWLRQ��GH�
JpRORFDOLVDWLRQ�HW�GH�VXLYL�pYDOXDWLRQ�GHV�
LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�UHQVHLJQH�VXU�
OHV�SURJUqV�GX�3URJUDPPH�HW�VHUW�GH�UpIpUHQFH�
QDWLRQDOH�SRXU�OH�VXLYL�GHV�
LQYHVWLVVHPHQWV�UpDOLVDWLRQV�GH�O¶(WDW�VXU�
O¶HQVHPEOH�GX�WHUULWRLUH

сссссс�dZ�E^s�Z^�>�сссссс

/D�PLVH�HQ�°XYUH�GX�38'&�GHYUDLW�GRQF�FRQWULEXHU��GDQV� OD�PHVXUH�GHV�PR\HQV� LQYHVWLV�� DX[�
SURJUqV�YHUV�O¶DWWHLQWH�GHV�2''�

&RQVWDWDWLRQ�� ��/H�38'&�FDGUH�DYHF�OHV�SULRULWpV�QDWLRQDOHV HW�UpSRQG�DX[�EHVRLQV�HW�DWWHQWHV�GH�
VHV� SULQFLSDX[� EpQpILFLDLUHV� �3RSXODWLRQV� GH� ��� SUpIHFWXUHV� GDQV� OHV� �� UpJLRQV� GX� SD\V��� /H�
SURJUDPPH�V¶LQVFULW�GDQV�OD�SROLWLTXH�GH�GpYHORSSHPHQW�VRFLR�pFRQRPLTXH�GX�SD\V��TXL�IDYRULVH�
OH GpVHQFODYHPHQW� GHV� ]RQHV� UXUDOHV�� QRWDPPHQW� SDU� O¶DSSRUW� G¶LQIUDVWUXFWXUHV� HW� pTXLSHPHQWV�
VRFLRpFRQRPLTXHV� GH� EDVH�� HW� j� O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� YLH� GHV� SRSXODWLRQV�� &HWWH�
SROLWLTXH� V¶HVW� WUDGXLWH� SDU� OH� SURJUDPPH� 6&$3(� ����������� pODERUp� � HQ� ������ /H� 38'&�
FRUUHVSRQG�j�XQ�EHVRLQ�UpHO�GH�OD�PDMRULWp�GH�OD�SRSXODWLRQ�YLYDQW�HQ�]RQHV�UXUDOHV��HW�Q¶D\DQW�SDV�
DFFqV� DX[� VHUYLFHV� VRFLRpFRQRPLTXHV� GH� EDVH�� &RPSWH� WHQX� GX� SRWHQWLHO� GH� GpYHORSSHPHQW�
GLVSRQLEOH�� OH� SURJUDPPH� GHYDLW� FRQVWLWXHU� XQ� RXWLO� GH� FKRL[� SRXU� OXWWHU� FRQWUH� OD� SDXYUHWp� HW�
GRQQHU� XQH� LPSXOVLRQ� DX� GpYHORSSHPHQW� VRFLR�pFRQRPLTXH� GHV� ORFDOLWpV� FRQFHUQpHV�� 2Q� SHXW�
GRQF� GLUH� TXH� OH� SURJUDPPH� 38'&� HVW� SHUWLQHQW� SDU� UDSSRUW� DX[� EHVRLQV� GHV� SRSXODWLRQV�
EpQpILFLDLUHV�HW�DX[�SULRULWpV�GX�7RJR�
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���� &RKpUHQFH�GX�38'&

/H� 3URJUDPPH� HVW� JOREDOHPHQW� FRKpUHQW� GDQV� VRQ� FRQWHQX� VWUDWpJLTXH�� /HV� LQIRUPDWLRQV� \�
UHODWLYHV�� TX¶LO� V¶DJLVVH� GH� O¶DQDO\VH� GLDJQRVWLF� RX� GH� OD� GpILQLWLRQ� GHV� FRPSRVDQWHV�� VRQW� ELHQ�
DUWLFXOpHV� HW� VH� UHFRXSHQW� SDUIDLWHPHQW� GDQV� OH� GRFXPHQW� GX� 38'&�� &HSHQGDQW�� O¶H[DPHQ� GX�
GLVSRVLWLI�RSpUDWLRQQHO� �HQ� O¶RFFXUUHQFH�DX�QLYHDX�GHV�RXWLOV�GH�*HVWLRQ�$[pH�VXU� OHV�5pVXOWDWV��
UpYqOH�TXHOTXHV�IDLEOHVVHV�FRQFHSWXHOOHV��LQFRKpUHQFHV�HW�LQFRPSOpWXGH���

������ &RKpUHQFH�GH�OD�FKDLQH�GHV�UpVXOWDWV

6L� OH�FDGUH�RSpUDWLRQQHO�GX�38'&�HVW�GpILQL��DXVVL�ELHQ�HQ�FH�TXL�FRQFHUQH�OD�JHVWLRQ�� OH�VXLYL�
pYDOXDWLRQ� HW� OHV� HQJDJHPHQWV� ILQDQFLHUV� GX� *RXYHUQHPHQW�� XQH� FHUWDLQH� LQFRPSOpWXGH� \� HVW
QpDQPRLQV� GpFHOpH�� 1RWDPPHQW�� OHV� SURGXLWV� DWWHQGXV� GHV� DFWLYLWpV� QH� VRQW� SDV� WRXMRXUV� ELHQ�
GpILQLV��FHUWDLQV�SURGXLWV�pWDQW�GpFULWV FRPPH�GHV�HIIHWV��F¶HVW�j�GLUH�HQ�WHUPHV�GH�FKDQJHPHQW���
$� WLWUH� G¶H[HPSOH�� OH� GHX[LqPH © SURGXLW� DWWHQGX ª� GH� OD� FRPSRVDQWH� �� GX� 38'&� HVW� OLEHOOp�
FRPPH� VXLW �� © /HV� JURXSHPHQWV� SURIHVVLRQQHOV� DVVRFLDWLRQV� FRPPXQDXWDLUHV�� DVVRFLDWLRQV� GH�
SURGXFWHXUV��JURXSHPHQWV�GH�IHPPHV�HW�GH�MHXQHV��VRQW�PLHX[�RUJDQLVpV��VWUXFWXUpV�HW�FDSDEOHV�
GH�GpYHORSSHU�OHXUV�DFWLYLWpV�GDQV�OHV�]RQHV�FLEOHV ª� ,O�DSSDUDLW�GRQF��GH�WRXWH�pYLGHQFH��TXH�FH�
© SURGXLW� DWWHQGX GX� SURMHW�FRPSRVDQWH� ª� HVW�� HQ� UpDOLWp�� XQ� HIIHW�FKDQJHPHQW� � HVFRPSWp� GXGLW�
SURMHW�HW�QRQ�XQ�ELHQ�RX�VHUYLFH�WDQJLEOH��FRPPH�GRLW�O¶rWUH�XQ�SURGXLW��/HV�LQGLFDWHXUV�UDWWDFKpV�j�
GH�WHOV�SURGXLWV�VRQW�DXVVL�XQ�PpODQJH�G¶LQGLFDWHXUV�G¶HIIHWV�HW�GH�SURGXLWV��3DU�DLOOHXUV��O¶DQDO\VH�
GH�OD�PDWULFH�GHV�UHVVRXUFHV�HW�GHV�UpVXOWDWV�D�PRQWUp�XQ�PDQTXH�GH�VROLGLWp�GHV�OLHQV�GH�FDXVH�j�
HIIHW�GDQV�OD�FKDvQH�GH�UpVXOWDWV�HQWUH�OHV�UpDOLVDWLRQV�HW�OHV�SURGXLWV�GX�38'&�j�FHUWDLQV�HQGURLWV��
HW�DXFXQH�WKpRULH�FODLUH�GX�FKDQJHPHQW�Q¶D�pWp�GpYHORSSpH�SRXU�VRXWHQLU�FHWWH�UHODWLRQ�

(Q� SOXV�� VL� OD� PDWULFH� GHV� UHVVRXUFHV� HW� GHV� UpVXOWDWV� FRQWLHQW ELHQ OHV� HIIHWV� �UpVXOWDWV��� OHV�
SURGXLWV�� OHV�DFWLYLWpV�HW�OHV�UHVVRXUFHV�ILQDQFLqUHV��LO�\�D�TXHOTXHV�pOpPHQWV�TXL�PDQTXHQW��SRXU�
V¶DVVXUHU�TXH�OHV�UpVXOWDWV�VHURQW�YUDLPHQW�DWWHLQWV��(Q�HIIHW��XQ�FDGUH�GHV�UpVXOWDWV�FRPSOHW�GHYUDLW�
pYLGHPPHQW� IDLUH� UHVVRUWLU� OHV� UpVXOWDWV� VRXKDLWpV�GX�SURJUDPPH�HW OHV�PR\HQV� ILQDQFLHUV��PDLV�
DXVVL�OHV�PR\HQV�GH�PHVXUH�GHV�UpVXOWDWV��H[SOLFLWpV SDU�GHV�LQGLFDWHXUV�REMHFWLYHPHQW�YpULILDEOHV�
HW� GHV� FLEOHV� j� DWWHLQGUH j� WRXV� OHV� QLYHDX[� GX� FDGUH� ORJLTXH� GHV� UpVXOWDWV� 3DU� DLOOHXUV�� VL� OHV�
ULVTXHV� JOREDX[� OLpV� DX� SURJUDPPH�RQW� pWp� LGHQWLILpV�� O¶DQDO\VH� GHV� ULVTXHV� OLpV� j� O¶DWWHLQWH� GHV�
HIIHWV�HW�GHV�SURGXLWV�D�pWp�RFFXOWpH��&HOD�DXUDLW�SHUPLV�G¶DQWLFLSHU�OHV�SUREOqPHV�HW�DLQVL�pYLWHU�OH�
ULVTXH�G¶LPSURYLVDWLRQ�HW�OHV�PHVXUHV�G¶DWWpQXDWLRQ�LQVXIILVDQWHV��TXDQG�OHV�K\SRWKqVHV�GH�GpSDUW�
�QRQ�GpILQLV�DXVVL��RX�FRQGLWLRQV�HVSpUpHV�QH�VRQW�SDV�VDWLVIDLWHV�

���� )RQGHPHQW�VXU�OHV�SULQFLSHV�GH�SURJUDPPDWLRQ�GDQV�OH�38'&

,O�V¶DJLW�LFL�G¶H[DPLQHU�VL�OHV�SULQFLSHV�IRQGDPHQWDX[�GH�OD�SURJUDPPDWLRQ�GX�GpYHORSSHPHQW�TXH�
VRQW�OHV�GURLWV�KXPDLQV��OH�JHQUH��OD�GXUDELOLWp�VRFLDOH�HW�HQYLURQQHPHQWDOH�HW�OD�UpVLOLHQFH��RQW�pWp�
DSSOLTXpV� ORUV� GX� GpYHORSSHPHQW� GX� 38'&� &H� VRQW� GHV� SULQFLSHV� QRUPDWLIV� TXL� YLVHQW� j�
UHQIRUFHU� OD� TXDOLWp� HW� O¶RULHQWDWLRQ� GHV� SURJUDPPHV� DX[� SULRULWpV� QDWLRQDOHV�� IRQGpV� VXU� OHV�
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YDOHXUV�HW�QRUPHV�FRPPXQHV�DX[�1DWLRQV�8QLHV� /H�UHVSHFW�GH�FHV�SULQFLSHV�VHUDLW GRQF�GH� OHV�
LQWpJUHU� GDQV� WRXV� OHV� UpVXOWDWV�� (Q� GpILQLWLYH�� O¶pYDOXDWLRQ� D� QRWp� GH� ERQV� UpVXOWDWV� GDQV� OH�
WUDLWHPHQW�GHV�SULQFLSHV�IRQGDPHQWDX[�GH�SURJUDPPDWLRQ GDQV�OHV�HIIHWV�GX�38'&�

$LQVL��GH�PDQLqUH�JpQpUDOH��OHV�HIIHWV�GX�SURJUDPPH�UpSRQGHQW�LPSOLFLWHPHQW�DX[�GURLWV�KXPDLQV�
HQ�PDWLqUH�GH�GpYHORSSHPHQW��G¶DFFqV�DX[�VHUYLFHV�HVVHQWLHOV�GH�VDQWp��pGXFDWLRQ��DFFqV�j� O¶HDX�
SRWDEOH��K\JLqQH�HW�DVVDLQLVVHPHQW��HW�OD�SUREOpPDWLTXH�GX�JHQUH�D�pWp�LGHQWLILpH�FRPPH�TXHVWLRQ�
WUDQVYHUVDOH�� GHYDQW� rWUH� FRQVLGpUpH� GDQV� WRXV� OHV� DVSHFWV� GH� OD�PLVH� HQ�°XYUH� GX� SURJUDPPH��
&HSHQGDQW�� LO� \� D� OLHX� GH� QRWHU� TX¶RQ� QH� YRLW� SDV� GDQV� OHV� HIIHWV� HW� SHX� GDQV� OHV� SURGXLWV�� XQH�
SROLWLTXH�YRORQWDULVWH�G¶LQWpJUDWLRQ�GH�FHV�WKpPDWLTXHV ��LO�V¶DJLW�HQ�IDLW��G¶XQH�LQWpJUDWLRQ�GH�IDLW��
OLpH� j� OD� QDWXUH�PrPH� GHV� SURGXLWV� UpDOLVpV�� (Q� HIIHW�� GH� SDU� OHXU� QDWXUH�PrPH�� OD� SOXSDUW� GHV�
SURGXLWV� V¶DGUHVVHQW� pTXLWDEOHPHQW�� HW�PrPH� SOXV� SDUWLFXOLqUHPHQW� DX[� SUREOqPHV� GHV� IHPPHV��
TXH� GHV� KRPPHV� 1pDQPRLQV�� RQ� FRQVWDWH� TXH� GDQV� OD� PLVH� HQ� °XYUH� GX� SURJUDPPH�� OHV�
GpFLVLRQV�RQW�pWp�VRXYHQW�SULVHV�DYHF�O¶pTXLWp�GX�JHQUH�HQ�WrWH��8Q�H[HPSOH�LOOXVWUDWLI�HVW�GRQQp�
SDU� OH� FKRL[ GHV� JURXSHV� pOHFWURJqQHV� VRODLUHV SOXV� LQGLTXpV� SRXU� OD� SURWHFWLRQ� GH�
O¶HQYLURQQHPHQW�TXH�OHV�JURXSHV�GLHVHO HW�SOXV�pFRQRPLTXHV PDLV�TXL��HQ�PrPH�WHPSV��UpVRXW�OH�
SUREOqPH�GHV�IHPPHV�OLp�DX�GpPDUUDJH�GHV�JURXSHV�GLHVHO�TXL�H[LJH�XQH�FHUWDLQH�IRUFH�SK\VLTXH�
(Q�ILQ�GH�FRPSWH�� OHV�SHUVRQQHV� LQWHUURJpHV�HVWLPHQW�TXH� OD�SUREOpPDWLTXH�JHQUH�D�pWp�SULVH�HQ�
FRPSWH�� DXVVL� ELHQ� GDQV� OD� SKDVH� GH� FRQFHSWLRQ� GX� SURJUDPPH� TXH� GDQV� OD� SKDVH� GH�PLVH� HQ�
°XYUH��6XU�OH�PDUNHU�JHQUH��OH�38'&�D�pWp�pYDOXp�*(1���UHIOpWDQW�OHV�REMHFWLIV�VSpFLILTXHV VXU�
O¶DXWRQRPLVDWLRQ�GHV�IHPPHV�

4XDQW�j�OD�GXUDELOLWp�VRFLDOH�HW�HQYLURQQHPHQWDOH��OH�SULQFLSH�D�pWp�pJDOHPHQW�UHFRQQX�DX�FHQWUH�
GX�F\FOH�GH�YLH�GX�SURJUDPPH��(QFRUH�IDXW�LO�FRQVWDWHU�TXH�FRPSWH�WHQX�GH�OD�QDWXUH�G¶XUJHQFH�
GX�38'&��O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�VWUDWpJLTXH�SUpYXH�LQLWLDOHPHQW DYHF�O¶$1*(��Q¶D�SDV��
SX�rWUH�HIIHFWXpH DYDQW�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH� 7RXWHIRLV��OH�318'�D�YLWH�FRUULJp�FHWWH�
VLWXDWLRQ�HW� IRUPXOp�XQ�FDKLHU�GHV�FKDUJHV�G¶DQDO\VH GH� O¶HQYLURQQHPHQW� XWLOLVDEOH�SDU� WRXV OHV
SURMHWV��DYDQW�GH�FRQGXLUH�XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH�HQ�ERQQH�HW�GXH�IRUPH��(QFRUH�XQH�
IRLV��GHV�H[HPSOHV�H[LVWHQW��TXL�LOOXVWUHQW�FHWWH�SULVH�HQ�FRPSWH�GHV�TXHVWLRQV�HQYLURQQHPHQWDOHV�
GDQV� O¶H[pFXWLRQ�GHV�DFWLYLWpV� $LQVL��GDQV� OD�PLVH�HQ�SODFH�GH SODWHIRUPHV�PXOWLIRQFWLRQQHOOHV��
FRPPH�PHQWLRQQp� SUpFpGHPPHQW�� OHV� JURXSHV pOHFWURJqQHV� VRODLUHV� RQW� pWp� LQVWDOOpV� HQ� OLHX� HW�
SODFH�GHV�JURXSHV�j�GLHVHO��DILQ�GH�UpGXLUH�OD�SROOXWLRQ� HQ�pYLWDQW�OHV�JD]�WR[LTXHV�GpGXLWV�GH�OD�
FRPEXVWLRQ�

���� /D�JHVWLRQ�HW�OH�VXLYL�GX�38'&

,O�\�D�OLHX�GH�GLUH�TXH�OH�FDGUH�GH�6XLYL�± pYDOXDWLRQ�D�pWp�RFFXOWp�GDQV�OD�PDWULFH�GHV�UpVXOWDWV��
$LQVL�GRQF��TXHOTXHV�LQGLFDWHXUV�GH�UpVXOWDWV�HW�GH�SURGXLWV�RQW�pWp�GpILQLV�GDQV�OD�PDWULFH��VDQV�
SRXU�DXWDQW�OD�FRPSOpWHU�DYHF�G¶DXWUHV�pOpPHQWV�HVVHQWLHOV�j�XQ�FDGUH�GH�VXLYL�pYDOXDWLRQ�HIILFDFH��
/HV�LQGLFDWHXUV�GH�6	(��EDVH�GX�VXLYL�HW�GH�O¶pYDOXDWLRQ�GX�38'&��VRXIIUHQW�GH�IDLEOHVVHV�JUDYHV�
TXL� OHV� UHQGHQW� TXDVL� LQH[SORLWDEOHV�� 1RWDPPHQW�� OD� SOXSDUW� GHV� LQGLFDWHXUV� ILJXUDQW� GDQV� OD�
PDWULFH�GHV�UpVXOWDWV��Q¶RQW�QL�YDOHXUV�GH�UpIpUHQFH�QL�YDOHXUV�FLEOHV�SRXYDQW�VHUYLU�GH�JXLGH�DILQ�
GH�PHVXUHU�OHV�pFDUWV�HQWUH�OHV�REMHFWLIV�HW�OHV�UpVXOWDWV�DWWHLQWV� ,O�HQ�HVW�GH�PrPH�GHV�© 0R\HQV�
GH�YpULILFDWLRQ ª�RX�VRXUFH�G¶LQIRUPDWLRQV�VXU�OHV�LQGLFDWHXUV��TXL�Q¶RQW�SDV�pWp�GpILQLV��'DQV�XQH�
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WHOOH�VLWXDWLRQ�� LO�HVW�GLIILFLOH�GH�FROOHFWHU� O¶LQIRUPDWLRQ�QpFHVVDLUH�DX�VXLYL�HW�j� O¶pYDOXDWLRQ�GHV�
SHUIRUPDQFHV�GX�SURJUDPPH� ,O�FRQYLHQW�GH�QRWHU��FHSHQGDQW��TXH�GHV�HIIRUWV�RQW�pWp� IDLWV�SRXU
DPpOLRUHU�OHV�RXWLOV�GH�VXLYL�pYDOXDWLRQ��$LQVL��GHV�GLVFXVVLRQV�RQW�pWp�HQJDJpHV�DYHF�O¶,16(('�
SRXU�GpILQLU�GHV�LQGLFDWHXUV�60$57�GH VXLYL�pYDOXDWLRQ�GX�38'&��&HV�LQGLFDWHXUV�RQW�SHUPLV�GH�
UHYRLU� OH� FDGUH� GH� UpVXOWDWV� DQQXHOV� GX� 38'&�� DYHF� GHV� FLEOHV� VXU OD� SpULRGH� GH� UHSRUWLQJ�
�DQQXHOOH� HQ� JpQpUDO� PDLV� SDV j� OD� ILQ� GX� SURJUDPPH �� FH� TXL� D� QpDQPRLQV� IDFLOLWp� OH� VXLYL�
UpJXOLHU�GHV�SURGXLWV��/H�VXLYL�GX�3URJUDPPH�V¶HVW�GRQF� OLPLWp�DX[ DFWLYLWpV�UpDOLVpHV� HW�DX[ SURGXLWV
GDQV� XQH� FHUWDLQH� PHVXUH�� /H� WDEOHDX� � FL�GHVVRXV� SHUPHW� GH� FODULILHU� OD� GLIIpUHQFH� HQWUH� OH� VXLYL� GH�
O¶H[pFXWLRQ�GHV�SURGXLWV�HW�OH�VXLYL�GHV�HIIHWV�G¶XQ�SURJUDPPH���VHORQ�OHV�GLUHFWLYHV�GX�318'�

/¶HQFDGUp�� PRQWUH�ELHQ�TXH� OH� VXLYL�GHV�HIIHWV�HVW� DXWUH�FKRVH�TXH� OH� VXLYL�GH� O¶H[pFXWLRQ� &H�
VRQW� OHV� FKHIV� GH� SURMHWV TXL� VRQW� FHQVpV� WRXMRXUV� VXLYUH� O¶H[pFXWLRQ� GH� OHXUV� SURMHWV�� &H� VXLYL�
GHYUDLW�rWUH�SODQLILp�HW� LQWpJUp�GDQV� OH�VXLYL�GHV�UpVXOWDWV�DILQ�G¶pYLWHU OHV�GRXEOHV�HPSORLV�HW�GH�
UpGXLUH�OHV�IUDLV�GH�WUDQVDFWLRQ�

(QFDGUp����&DUDFWpULVWLTXHV�SULQFLSDOHV�GX�VXLYL�GH�O¶H[pFXWLRQ�HW�GX�VXLYL�GHV�HIIHWV

e/e0(176�'8�68,9,�'(�/¶(;e&87,21
�XWLOLVpV�WUDGLWLRQQHOOHPHQW�SRXU�OHV�SURMHWV�

e/e0(176�'8�68,9,�'(6�())(76
�DSSOLTXpV�j�XQH�VpULH�G¶LQWHUYHQWLRQV�HW�VWUDWpJLHV�

� 'HVFULSWLRQ�GX�SUREOqPH�RX�GH�OD�VLWXDWLRQ DYDQW�
O¶LQWHUYHQWLRQ �

� &ULWqUHV�SRXU�OHV�DFWLYLWpV�HW�SURGXLWV�LPPpGLDWV �
� &ROOHFWH�GH�GRQQpHV�DX�VXMHW�GHV�DSSRUWV��DFWLYLWpV�

HW�SURGXLWV�LPPpGLDWV �
� ,QIRUPDWLRQ�V\VWpPDWLTXH�DX�VXMHW�GH�OD�IRXUQLWXUH�

G¶DSSRUWV� HWF� �
� /LHQ�GLUHFW�DYHF�XQH�LQWHUYHQWLRQ�SRQFWXHOOH��RX�

XQH�VpULH�G¶LQWHUYHQWLRQV� �
� &RQoXV�SRXU�UpXQLU�GHV�LQIRUPDWLRQV�DX�VXMHW�GH�

TXHVWLRQV�G¶DGPLQLVWUDWLRQ��G¶DSSOLFDWLRQ�HW�GH�
JHVWLRQ�DX�OLHX�GH�TXHVWLRQV�OLpHV�j�O¶HIILFDFLWp�GX�
GpYHORSSHPHQW�HQ�JpQpUDO�

� 'RQQpHV�GH�UpIpUHQFH�GpFULYDQW�OH�SUREOqPH�RX�OD�
VLWXDWLRQ�DYDQW�O¶LQWHUYHQWLRQ �

� ,QGLFDWHXUV�G¶HIIHWV �
� &ROOHFWH�GH�GRQQpHV�DX�VXMHW�GHV�SURGXLWV�HW�GH�

OHXU�FRQWULEXWLRQ�j�OD�UpDOLVDWLRQ�GHV�HIIHWV �
� /¶DFFHQW�HVW�PLV�GDYDQWDJH�VXU�OD�PDQLqUH�GRQW�OH�

FKDQJHPHQW�HVW�SHUoX�SDU�OHV�SDUWLHV�SUHQDQWHV�HW�
©�O¶DSSXL�FRQVHLO�ª �

� ,QIRUPDWLRQ�V\VWpPDWLTXH��SOXV�TXDOLWDWLYH�HW�
TXDQWLWDWLYH��DX�VXMHW�GHV�SURJUqV�OLpV�DX[�HIIHWV �

� 2SpUHU�GH�FRQFHUW�DYHF�OHV�SDUWHQDLUHV�
VWUDWpJLTXHV �

� 5HFXHLO�GHV�LQIRUPDWLRQV�DX�VXMHW�GH�O¶HIILFDFLWp�
GH�OD�VWUDWpJLH�GH�SDUWHQDULDW�GX�318'�GDQV�OD�
UpDOLVDWLRQ�GHV�HIIHWV�UHFKHUFKpV�

,O� FRQYLHQW� pJDOHPHQW� GH� QRWHU� TXH�� VHORQ� O¶DJHQFH� G¶H[pFXWLRQ� OH� PDQTXH� GH� YDOHXUV� GH�
UpIpUHQFH�pWDLW XQ�FKRL[�GpOLEpUp��(Q�HIIHW��OD�VLWXDWLRQ�GH�UpIpUHQFH�Q¶D�SDV�pWp�pWDEOLH�SDUFH�TXH�
FKDTXH�PLQLVWqUH� DYDLW VRQ� SURJUDPPH� HW� OD�PLVH� HQ�°XYUH� GX� 38'&�GHYDLW� VH� UDSSRUWHU� DX[�
SURJUDPPHV�GHV�PLQLVWqUHV�VHFWRULHOV�TXDQW�DX[ SULRULWpV�� �/¶RPLVVLRQ�GH FHV�YDOHXUV pWDLW GRQF�
XQH�GpPDUFKH�G¶pODERUDWLRQ�GX�SURJUDPPH��VFLHPPHQW�FKRLVLH� HW�OHV�VLWXDWLRQV�GH�UpIpUHQFH SDU�
UDSSRUW�DX[TXHOOHV�OHV�SULRULWpV pWDLHQW�GpILQLHV��GHYDLHQW�rWUH�GpWHUPLQpHV�XOWpULHXUHPHQW�VXU�FHWWH�
EDVH� 7RXWHIRLV��OD�PLVVLRQ�G¶pYDOXDWLRQ�FRQVWDWH�TXH�FHV�YDOHXUV�Q¶RQW�SDV�SX�rWUH�GpWHUPLQpHV�

'DQV� OH� FDGUH� GX� VXLYL� GHV� DFWLYLWpV� DX� TXRWLGLHQ�� HQ� SOXV� GX� FDGUH� GH� VXLYL�pYDOXDWLRQ� DQQXHO�
PHQWLRQQp� SUpFpGHPPHQW�� O¶8*3� D� PLV� HQ� SODFH� XQ� FHUWDLQ� QRPEUH� G¶DXWUHV� RXWLOV� LGRLQHV�� j�

Ϯ *XLGH�GX�VXLYL�HW�GH�O¶pYDOXDWLRQ�D[pV�VXU�OHV�UpVXOWDWV��%XUHDX�GH�O¶pYDOXDWLRQ�GX�318'�����
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O¶pFKHOOH�GX�3URJUDPPH�HW�GHV�GLIIpUHQWV�YROHWV�FRPSRVDQWHV�GX�38'&��,O V¶DJLW�QRWDPPHQW�GH �
�L��SODQ�DQQXHO�GH�VXLYL�pYDOXDWLRQ��GRQQDQW�SULQFLSDOHPHQW� OHV�FLEOHV�GH�SURGXLWV�� VXU�XQH�EDVH�
DQQXHOOH� �� HW� �LL�� WDEOHDX� GH� VXLYL� GHV� SURJUqV� �SHUPHWWDQW� GH� UHQVHLJQHU� OHV� LQGLFDWHXUV�� SDU�
LQWHUYDOOH�GH�WHPSV�UpJXOLHU��HQ�YXH�G¶pYDOXHU�OHV�SURJUqV�DFFRPSOLV��OHV�GLIILFXOWpV�UHQFRQWUpHV�HW�
OHV�VROXWLRQV�HQYLVDJHDEOHV�� &HV�RXWLOV�SHUPHWWHQW�DXVVL�G¶DOLPHQWHU� OH�VXLYL�GHV�SURMHWV�GDQV� OH�
V\VWqPH�$WODV�GX�318'��

���� /¶HIILFDFLWp�GHV�PpFDQLVPHV�GH�JHVWLRQ�GX�38'&

/HV�PpFDQLVPHV�GH�JHVWLRQ�GX�38'&�RQW�pWp�FODLUHPHQW�GpILQLV�GDQV�OH�GRFXPHQW�GH�SURJUDPPH��
$XVVL��OHV�GLVSRVLWLRQV�LQVWLWXWLRQQHOOHV�VXLYDQWHV�RQW�pWp�SULVHV�SRXU�UHQIRUFHU�OD�PLVH�HQ�°XYUH�HW�
OD�FRRUGLQDWLRQ�

$X�QLYHDX�VWUDWpJLTXH��XQ�&RPLWp�GH�3LORWDJH�FRPSUHQDQW�GHV� UHSUpVHQWDQWV�GX�*RXYHUQHPHQW��
OHV�FROOHFWLYLWpV�ORFDOHV��OH�3DUOHPHQW��HW�OH�318'���D�pWp�PLV�HQ�SODFH�VRXV�O¶DXWRULWp�GX�3UpVLGHQW�
GH� OD� 5pSXEOLTXH�� SRXU� DVVXUHU� OD� FRRUGLQDWLRQ� JpQpUDOH� HW� OHV� RULHQWDWLRQV� VWUDWpJLTXHV�� HQWUH�
DXWUHV�� /H� FRPLWp� HVW� FHQVp� VH� UpXQLU� DX� PRLQV� GHX[� IRLV� SDU� DQ� 0DOKHXUHXVHPHQW�� SRXU� OD�
SpULRGH�FRQVLGpUpH� PrPH�VL��SRXU�SOXV�GH�IOH[LELOLWp��OD�WXWHOOH�GXGLW�&RPLWp�D�pWp�WUDQVIpUpH�j�OD�
SULPDWXUH� GqV� ����� LO� Q¶D� SX� VH UpXQLU� TXH� � IRLV �� FH� TXL� QH� GRLW� SDV� DYRLU� VWLPXOp� OD
FRPSUpKHQVLRQ�HW�O¶DSSURSULDWLRQ�GX�38'&�SDU�XQH�SDUWLH�GHV�DFWHXUV�GX�*RXYHUQHPHQW��

$X�QLYHDX�RSpUDWLRQQHO�� OH�&RPLWp�7HFKQLTXH�GH�6XLYL� �&76��GX�3URJUDPPH�GRQQH�GHV�DYLV�HW�
FRQVHLOV� WHFKQLTXHV� VXU� OD�PLVH� HQ�°XYUH� GX� SURJUDPPH�� SDUWLFLSH� DX[� WUDYDX[� WHFKQLTXHV�� DX�
VXLYL�� DX[� UHYXHV� HW� pYDOXDWLRQ� GHV� SURJUqV� GX� 38'&� /D� JHVWLRQ� TXRWLGLHQQH� HVW� DVVXUpH� SDU�
O¶8QLWp�GH�*HVWLRQ�GX�3URJUDPPH��8*3���VRXV�OD�WXWHOOH�GX�318'�TXL�HVW�O¶DJHQFH�G¶H[pFXWLRQ�
/D� &RRUGLQDWLRQ� DX� QLYHDX� UpJLRQDO�� SUpIHFWRUDO� HW� FDQWRQDO� HVW� DSSX\pH� SDU� OHV� SUpIHWV�� OHV�
GLUHFWLRQV� UpJLRQDOHV�� HW� OHV� SRLQWV� IRFDX[ TXL� VRQW� GHV 9RORQWDLUHV GHV�1DWLRQV�8QLHV� DIIHFWpV
GDQV�OHV�UpJLRQV�G¶LQWHUYHQWLRQ�GX�SURJUDPPH�

/D�UpSDUWLWLRQ�GHV�U{OHV�HW�GHV�UHVSRQVDELOLWpV�HQWUH�OHV�GLIIpUHQWV�SDUWHQDLUHV�GX�SURJUDPPH�pWDLW�
ELHQ�GpILQLH�PDLV��PDOKHXUHXVHPHQW��FHV�GLVSRVLWLRQV�LQVWLWXWLRQQHOOHV�SRXU�OD�FRRUGLQDWLRQ�GH�OD�
PLVH�HQ�°XYUH�GX�38'&�Q¶RQW�SDV�pWp�FRPSOqWHPHQW�IRQFWLRQQHOOHV� /D�FRQFHUWDWLRQ�DX�QLYHDX�
VWUDWpJLTXH� Q¶D� SDV pWp� DXVVL� UpJXOLqUH� HW� HQJDJpH FRPPH� LQLWLDOHPHQW� SUpYXH PrPH� VL� OHV�
TXHOTXHV� FRQVXOWDWLRQV� GX� &RPLWp� GH� 3LORWDJH� RQW� pWp� KDXWHPHQW� DSSUpFLpHV� SDU� O¶DJHQFH�
G¶H[pFXWLRQ ��HW�OH�&76��FHQVp�rWUH�OD�IRUFH�PRWULFH�GX�SURJUDPPH� Q¶D MDPDLV�IRQFWLRQQp� (Q�OLHX�
HW� SODFH�� RQ� D� HX� UHFRXUV� DX[� SRLQWV� IRFDX[� GX� 38'&�� GH�PRLQGUH� HQYHUJXUH�� HW� VDQV�PDQGDW�
RIILFLHO�

(Q�SOXV�� O¶DEVHQFH�GH� OD�6RFLpWp�&LYLOH�GDQV�FH�GLVSRVLWLI��SRXU� UDSSURFKHU� OH�SURJUDPPH�HW� OHV�
EpQpILFLDLUHV�� DLQVL�TXH� OH� VHFWHXU�SULYp�j�PrPH�GH�JpQpUHU�GHV� LQYHVWLVVHPHQWV� VXVFHSWLEOHV�GH�
JDUDQWLU�OD�SpUHQQLWp�GX�SURJUDPPH GDQV�XQ�FDGUH�GH�SDUWHQDULDW�SXEOLF�SULYp� (Q�HIIHW��FROODERUHU�
DYHF� OD� VRFLpWp� FLYLOH� HVW� FDSLWDO� SRXU� O¶DSSURSULDWLRQ� GHV SURJUDPPHV� DX� SODQ� QDWLRQDO� 8Q�
SDUWHQDULDW�DYHF�OHV�2UJDQLVDWLRQV�GH�OD�6RFLpWp�&LYLOH��26&��HW�OHV�21*�DXUDLW�VDQV�GRXWH SHUPLV
GH�FRQWULEXHU�j�O¶HIILFDFLWp�GHV�LQWHUYHQWLRQV�GX�SURJUDPPH��SDUWLFXOLqUHPHQW�HQ�FH�TXL�FRQFHUQH�
OHV�JURXSHV�PDUJLQDOLVpV�HW�OHV�JURXSHV�YXOQpUDEOHV�
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/D�PLVH�HQ�°XYUH�GX�3URJUDPPH�V¶HVW�HIIHFWXpH�VHORQ��OD�PRGDOLWp�',0�GX��318'��DYHF�O¶DSSXL�
GH� O¶8QLWp�GH�*HVWLRQ�GX�3URJUDPPH��7RXWHIRLV�� LO�\�D� OLHX�GH�FRQVWDWHU�TXH� OH�318'�D�FKRLVL�
G¶XWLOLVHU� OHV� DJHQFHV� GH� O¶(WDW� FRPPH� SDUWHQDLUHV� G¶H[pFXWLRQ�� GDQV� OH� EXW� GH� UHQIRUFHU� OHV�
FDSDFLWpV� QDWLRQDOHV� HW� GH� FRQWULEXHU� j� OD� SURPRWLRQ� GH� O¶HQWUHSUHQDULDW� SDU� OH� FKRL[� GHV�
HQWUHSULVHV� WRJRODLVHV�SRXU� UpDOLVHU� OHV� WUDYDX[��/HV�SDUWHQDLUHV�QDWLRQDX[�G¶H[pFXWLRQ�RQW� DORUV�
XWLOLVp� OHXUV� SURSUHV� UqJOHPHQWV� ILQDQFLHUV� HW� UqJOHV� GH� JHVWLRQ� ILQDQFLqUH�� $� FHW� HIIHW�� XQH�
PLFURpYROXWLRQ�GHV�HQWLWpV�FRQFHUQpHV�D�pWp�HIIHFWXpH�SDU�OH�318'��GDQV�OH�FDGUH�GH�O¶DSSURFKH�
KDUPRQLVpH� ©+$&7ª GH� JHVWLRQ� GHV� ULVTXHV�� XWLOLVpH� SDU� OH� 6\VWqPH� GHV� 1DWLRQV� 8QLHV� /H�
UHFRXUV��DX[�VHUYLFHV�GH�918�D�pWp�DXVVL�HIILFDFH��HW�FHFL�GHYUDLW rWUH�UHQIRUFp��QRWDPPHQW�SRXU�
IDYRULVHU�OH�GpYHORSSHPHQW�G¶XQ�YRORQWDULDW�QDWLRQDO�

���� (IILFDFLWp�GH�O·DWWHLQWH�GHV�UpVXOWDWV

/¶H[DPHQ�GH�O¶HIILFDFLWp�HVW�GLYLVp�HQ�VRXV�VHFWLRQV�VHORQ�OHV�HIIHWV�RX�UpVXOWDWV�GH�
GpYHORSSHPHQW�

(IILFDFLWp� �6XFFqV�� UpXVVLWH� HVW� OD� PHVXUH� VHORQ� ODTXHOOH� OHV� REMHFWLIV� GH� O¶DFWLRQ� GH�
GpYHORSSHPHQW�RQW�pWp�DWWHLQWV��RX�VRQW�HQ�WUDLQ�GH�O¶rWUH��FRPSWH�WHQX�GH�OHXU�LPSRUWDQFH�UHODWLYH�
eJDOHPHQW�XWLOLVp�FRPPH�PHVXUH�DJUpJpH��RX�MXJHPHQW��GX�PpULWH�RX�GH�OD�YDOHXU�G¶XQH�DFWLYLWp��
F¶HVW�j�GLUH�OD�PHVXUH�GDQV�ODTXHOOH�XQH�LQWHUYHQWLRQ�D�DWWHLQW��RX�GHYUDLW�DWWHLQGUH��VHV�SULQFLSDX[�
REMHFWLIV� SHUWLQHQWV� GH� PDQLqUH� HIILFDFH� HW� GXUDEOH� HW� DYHF� XQ� LPSDFW� VXU� OH� GpYHORSSHPHQW�
>2&'(�&$'@��

/D SUpVHQWH� VHFWLRQ SUpVHQWH� OHV� FRQFOXVLRQV� VXU� O¶HIILFDFLWp� GX�38'&�j� DWWHLQGUH� VHV� REMHFWLIV�
SRXU�FKDTXH�HIIHW GX�SURJUDPPH�HW�GRPDLQH�WUDQVYHUVDO��/¶pYDOXDWLRQ��TXL�HVW�GH�QDWXUH�VXUWRXW�
TXDOLWDWLYH�� UHSRVH� VXU� XQH� DQDO\VH� GH� OD� FRUUpODWLRQ� HQWUH� OHV� UpDOLVDWLRQV� UDSSRUWpHV� GX�
SURJUDPPH�� OHXU� FRQWULEXWLRQ� DX[� GLIIpUHQWV� SURGXLWV� DWWHQGXV� SRXU� FKDTXH� HIIHW�� HW� SDU�
FRQVpTXHQW� j� O¶DWWHLQWH� GHV� REMHFWLIV� JOREDX[� GX� SURJUDPPH� (Q� HIIHW�� OH� FDGUH� GH� 6	(� HW� OHV�
UDSSRUWV�EDVpV�VXU�OHV�LQIRUPDWLRQV�IRXUQLHV�SDU�OHV�HQWLWpV�GH�PLVH�HQ�°XYUH�GHV�FRPSRVDQWHV�GX�
38'&�� IRXUQLVVHQW� FHUWHV� XQH� YXH� FRPSOqWH� GH� FH� TXL� D� pWp� UpDOLVp� HQ� WHUPHV� G¶DFWLYLWpV� HW� GH�
SURGXLWV� REWHQXV��PDLV� LOV� QH� UHQGHQW� SDV�GLUHFWHPHQW� FRPSWH�GHV� UpVXOWDWV� DWWHQGXV�GX�38'&��
GDQV� XQH� ORJLTXH� GH� VXLYL�pYDOXDWLRQ� D[p� VXU� OHV� UpVXOWDWV�� � � &HFL� HVW� G�� HVVHQWLHOOHPHQW� DX[�
SUREOqPHV� GpILQLV� SUpFpGHPPHQW�� OLpV� DX[� LQGLFDWHXUV� GH� VXLYL�pYDOXDWLRQ�� QRWDPPHQW DX[
GRQQpHV�GH�UpIpUHQFH�HW�OHV�FLEOHV ���L��OHV�LQGLFDWHXUV�GH�UpVXOWDWV�GpILQLV�QH�UHSUpVHQWHQW�SDV�ELHQ�
OH�UpVXOWDW�TX¶RQ�FKHUFKH�j�PHVXUHU ���LL��O¶DEVHQFH�GH�YDOHXUV�GH�UpIpUHQFH�HW�G¶REMHFWLIV�SRXU�GH�
QRPEUHX[� LQGLFDWHXUV �� �LLL�� O¶LQH[LVWHQFH�GH� VRXUFHV�GH�YpULILFDWLRQ �� HW� �LY��GHV� LQGLFDWHXUV�TXL�
H[LJHQW� GHV� HQTXrWHV� G¶RSLQLRQ�� FRXWHX[� j� UpDOLVHU HQ� WHPSV� HW� HQ� PR\HQV�� TX¶RQ� Q¶D� SDV SX
UpDOLVHU�� SDU� DLOOHXUV� 1pDQPRLQV�� PDOJUp� OHV� GLIILFXOWpV� j� DIILUPHU� TXH OHV� UpVXOWDWV� GX� 38'&�
pWDLHQW�DWWHLQWV� VDQV� UpHOOHV�PHVXUHV� O¶pYDOXDWLRQ D�PRQWUp�� j�SDUWLU�GH� O¶HQVHPEOH�GHV�SURGXLWV�
REWHQXV� TXH�OH�38'& DYDLW�UpDOLVp�GHV�SURJUqV�WUqV�VLJQLILFDWLIV�GDQV�WRXV�OHV�UpVXOWDWV�DWWHQGXV
GH� OD� SUHPLqUH� FRPSRVDQWH� QRWDPPHQW�� FRQWULEXDQW� DLQVL� DX[� SULRULWpV� QDWLRQDOHV� GH�
GpYHORSSHPHQW��HW�VXUWRXW�DX�QLYHDX�ORFDO��FRPPH�O¶DIILUPHQW�WRXV�OHV�SDUWHQDLUHV�HW�EpQpILFLDLUHV�
LQWHUYLHZpV�

7DEOHDX�� ��,QGLFDWHXUV�VDQV�GRQQpHV�GH�EDVH�HW��FLEOHV

ϯ *ORVVDLUH�GHV�SULQFLSDX[�WHUPHV�UHODWLIV j�O¶pYDOXDWLRQ�HW�OD�JHVWLRQ�D[pH�VXU�OHV�UpVXOWDWV��2&'(�&$'
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�ĨĨĞƚƐ /ŶĚŝĐĂƚĞƵƌƐ�
ƐĂŶƐ�
ĚŽŶŶĠĞƐ�ĚĞ�
ďĂƐĞ�

^ĂŶƐ�ĐŝďůĞƐ ^ĂŶƐ�ďĂƐĞ�Ğƚ�
ĐŝďůĞƐ

/ŶĚŝĐ�ĚĞ�
ƉƌŽĚƵŝƚƐ�
ƐĂŶƐ�ďĂƐĞ

/ŶĚŝĐ�ĚĞ�
ƉƌŽĚƵŝƚƐ�
ƐĂŶƐ�ĐŝďůĞƐ

/ŶĚŝĐ�ĚĞ�
ƉƌŽĚƵŝƚƐ�
ƐĂŶƐ�ďĂƐĞ�Ğƚ�
ƐĂŶƐ�ĐŝďůĞƐ

ϭ ϰͬϰ ϰͬϰ ϰͬϰ ϭϳͬϭϳ ϭϳͬϭϳ ϭϳͬϭϳ
Ϯ ϭͬϭ ϭͬϭ ϭͬϭ ϯͬϰ ϰͬϰ ϯͬϰ
ϯ ϲͬϲ ϲͬϲ ϲͬϲ ϵͬϵ ϵͬϵ ϵͬϵ
ϰ ϭͬϭ ϭͬϭ ϭͬϭ Ϯͬϰ ϰͬϰ Ϯͬϰ

dKd�> ϭϮͬϭϮ ϭϮͬϭϮ ϭϮͬϭϮ ϯϭͬϯϰ ϯϰͬϯϰ ϯϭͬϯϰ
й ϭϬϬй ϭϬϬй ϭϬϬй ϵϭй ϭϬϬй ϵϭй

7DEOHDX�� � 1LYHDX�G¶DWWHLQWH�GHV�HIIHWV�VXU�OD�EDVH�GHV�LQGLFDWHXUV�G¶HIIHWV�GX�38'&

1R ,QGLFDWHXU 1LYHDX�DWWHLQW

(IIHW�� ��OHV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�VRFLRpFRQRPLTXHV�VRQW�XWLOLVpV�GH�PDQLqUH�DFFUXH�SDU�OHV�
SRSXODWLRQV�EpQpILFLDLUHV��IDYRULVHQW�OH�GpYHORSSHPHQW�G¶DFWLYLWpV�pFRQRPLTXHV�HW�DPpOLRUHQW�OH�ELHQ�rWUH�GHV�
EpQpILFLDLUHV

����� 7DX[�GH�VDWLVIDFWLRQ�GHV�XVDJHUV�GHV�LQIUDVWUXFWXUHV�
VRFLRpFRQRPLTXHV

'RQQpH�QRQ�GLVSRQLEOH��H[LJHDQW�
GHV�HQTXrWHV�GH�VDWLVIDFWLRQ�

����� 7DX[�GH�IUpTXHQWDWLRQ�GHV�SRSXODWLRQV��GHV�SODWHIRUPHV 'RQQpHV�QRQ�GLVSRQLEOHV��
,QGLFDWHXU�FRPSRVLWH��GLIILFLOH�j�
GpVDJUpJHU�

����� 7DX[�GH�IUpTXHQWDWLRQ�GHV�SRSXODWLRQV��GHV�FHQWUHV�GH�VDQWp�HW�
FOLQLTXHV�SRO\YDOHQWHV

'RQQpHV�QRQ�GLVSRQLEOHV��
,QGLFDWHXU�FRPSRVLWH��GLIILFLOH�j�
GpVDJUpJHU�

(IIHW�� ��GHV�VHUYLFHV�GH�TXDOLWp�HQ�HQWUHSUHQDULDW�UXUDO��JHVWLRQ�G¶LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�
FRPPXQDXWDLUHV�VRQW�GpOLYUpV�SDU�O¶DGPLQLVWUDWLRQ��FHQWUDOH�HW�GpFRQFHQWUpH��HW�OHV�JURXSHPHQWV�
FRPPXQDXWDLUHV

����� 7DX[�GH�VDWLVIDFWLRQ�GHV�XVDJHUV�GHV�VHUYLFHV�SXEOLFV�
FRQFHUQpV��SDU�GHV�SRSXODWLRQV�GHV�]RQHV�G¶LQWHUYHQWLRQV�GX�
SURJUDPPH

'RQQpHV�QRQ�GLVSRQLEOHV��H[LJHDQW�
GHV�HQTXrWHV�GH�VDWLVIDFWLRQ���
,QGLFDWHXU�FRPSRVLWH��GLIILFLOH�j�
GpVDJUpJHU�

(IIHW���� ��OHV�SRSXODWLRQV�UXUDOHV�XWLOLVHQW�GHV�WHFKQLTXHV�HW�pTXLSHPHQWV�SHUIRUPDQWV�SRXU�OD�SURGXFWLRQ��OD�
WUDQVIRUPDWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DLQVL�TXH�OHV�VHUYLFHV�ILQDQFLHUV�SRXU�DPpOLRUHU�OHXU�
SURGXFWLYLWp��

������� ��G¶DXJPHQWDWLRQ�GH�OD�SURGXFWLRQ�DJULFROH��PDUDLFKqUH��
KRUWLFROH�HW�G¶pOHYDJH

'RQQpH� QRQ� GLVSRQLEOH� HW� GLIILFLOH�
j�FROOHFWHU

(IIHW���� ��/HV�UHYHQXV�GHV�SRSXODWLRQV�EpQpILFLDLUHV�VRQW�DFFUXV

������ 1RPEUH�G¶HPSORLV�FUppV 'RQQpH�QRQ�GLVSRQLEOH

������ ��G¶DXJPHQWDWLRQ�GHV�UHYHQXV�GHV�SRSXODWLRQV�FLEOHV 'RQQpH� QRQ� GLVSRQLEOH� HW� GLIILFLOH�
j�FROOHFWHU
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1R ,QGLFDWHXU 1LYHDX�DWWHLQW

(IIHW�� � OH�V\VWqPH�GH�JpRORFDOLVDWLRQ��GH�VXLYL�pYDOXDWLRQ��JpR�UpIpUHQFH GHV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�
UHQVHLJQH�VXU�OHV�SURJUqV�GX�3URJUDPPH�HW��DX�GHOj��VHUW�GH�*XLFKHW�XQLTXH�SRXU�OH�VXLYL�GHV�LQYHVWLVVHPHQWV�HW�
UpDOLVDWLRQV�GH�O¶(WDW�GDQV�OHV�GLIIpUHQWHV�UpJLRQV��SDU�OHV�LQVWLWXWLRQV�FKDUJpHV�GX�SLORWDJH�GH�OD�SROLWLTXH�
pFRQRPLTXH�HW�VRFLDOH�

����� 1RPEUH�G¶LQVWLWXWLRQV�FKDUJpHV�GX�SLORWDJH�GH�OD�SROLWLTXH�
pFRQRPLTXH�HW�VRFLDOH��VH�UpIpUDQW�DX�*XLFKHW�XQLTXH�SRXU�OH�
VXLYL�GHV�LQYHVWLVVHPHQWV HW�UpDOLVDWLRQV�GH�O¶(WDW

'RQQpH�QRQ�GLVSRQLEOH

(Q�O¶DEVHQFH�G¶LQGLFDWHXUV�&5($0�HW�60$57�HW�GHV�GRQQpHV�GH�UpIpUHQFH�FODLUHV�HW�GHV�FLEOHV��
XWLOLVpV�SRXU�OH�VXLYL�pYDOXDWLRQ�GXUDQW�OD�SpULRGH�GX�38'&������������OHV�HIIHWV�DWWHQGXV�VH�VRQW�
UpYpOpV� LPSRVVLEOHV� j� pYDOXHU� GLUHFWHPHQW�� (Q� FRQVpTXHQFH�� O¶pTXLSH� G¶pYDOXDWLRQ� D� FKHUFKp� j�
SDVVHU� SDU� OD� UpDOLVDWLRQ� GHV� SURGXLWV�� FRPPH� LQGLFDWHXUV� SUR[\�� SRXU� DSSUpFLHU� OH� QLYHDX�
G¶DWWHLQWH�GHV�UpVXOWDWV�

7DEOHDX�� ��1LYHDX�G¶DWWHLQWH�GHV�HIIHWV�VXU�OD�EDVH�GHV�LQGLFDWHXUV�GH�SURGXLWV

,QGLFDWHXUV 5pIpUHQFH FLEOHV 6LWXDWLRQ�
DFWXHOOH

5DWLQJ

&RPSRVDQWH�� ��GpYHORSSHPHQW�G¶LQIUDVWUXFWXUHV�HW�G¶pTXLSHPHQWV�VRFLRpFRQRPLTXHV�GH�EDVH�

3
LV
WH
V�

UX
UD
OH
V

1RPEUH�GH�SLVWHV�UXUDOHV�FRQVWUXLWHV�
HW�DFFHVVLEOHV�DX[�SRSXODWLRQV � � �

1RPEUH�GH�SLVWHV�UXUDOHV UpKDELOLWpHV�
HW�DFFHVVLEOHV��DX[�SRSXODWLRQV � �����NP ���

+
\G
UD
XO
LT
XH

1RPEUH�GH�IRUDJHV��FKkWHDX[�G¶HDX�HW�
DXWUHV�RXYUDJHV�K\GUDXOLTXHV�UpDOLVpV�
HW�DFFHVVLEOHV�DX[�SRSXODWLRQV�

� ����

7DX[�G¶DFFqV�GHV�SRSXODWLRQV�FLEOHV�j�
O¶HDX�SRWDEOH��

; [

1RPEUH�GH�YLOODJH�FRXYHUWV�SDU�OHV�
LQIUDVWUXFWXUHV�K\GUDXOLTXHV�

; [

(
QH
UJ
LH

1RPEUH�GH�YLOODJHV�pOHFWULILpV [ [

1RPEUH�GH�NPV�G¶H[WHQVLRQ�GX�
UpVHDX�pOHFWULTXH�UpDOLVpV��*5'�
/RPp��07�%7�

[ �� ����ODPSDGDLUHV�
�pTXLSpV�HQ�ZLIL�HW�
VRODLUHV

��GH�PpQDJHV�HW�FRPPXQDXWpV�
EpQpILFLDQW�GHV�ODPSDGDLUHV�VRODLUHV

� �����

ϰ /ŶĚŝĐĂƚĞƵƌ�ŶŽŶ�ƐƉĠĐŝĨŝƋƵĞ�Ğƚ�ĚŝĨĨŝĐŝůĞ�ă�ŵĞƐƵƌĞƌ
ϱ >Ă�ĐŝďůĞ�ŶĞ�ŵĞƐƵƌĞ�ƉĂƐ�ů͛ŝŶĚŝĐĂƚĞƵƌ



WĂŐĞ�ͮ�ϯϮ

,QGLFDWHXUV 5pIpUHQFH FLEOHV 6LWXDWLRQ�
DFWXHOOH

5DWLQJ

1RPEUHV�GH�PpQDJHV�HW�
FRPPXQDXWpV�EpQpILFLDQW�GH�NLWV�
VRODLUHV

� ���

$
JU
LF
XO
WX
UH

1RPEUH G¶XQLWpV��HW�G¶pTXLSHPHQWV�
GH��SURGXFWLRQ��GH�WUDQVIRUPDWLRQ�
pFRQRPLTXHV�HW�GH�FRPPHUFLDOLVDWLRQ�
PLV�HQ�SODFH�HW�RSpUDWLRQQHOOHV��

� ���SODWHIRUPHV�
VRODLUHV�������NLWV�GH�
SURGXFWLRQ�HW�
WUDQVIRUPDWLRQ�
DJURDOLPHQWDLUHV

���SODWH�
IRUPHV
LQVWDOOpHV

1RPEUH�G¶HPSORLV FUppV GDQV�OHV�
FRPPXQDXWpV�UXUDOHV��

� 1RPEUH�
G¶DJULFXOWHXUV�
DSSX\pV������
SLVFLFXOWHXUV�
DFFRPSDJQpV��GRQW�
DX�PRLQV�����VRQW�
GHV�IHPPHV

,Q
IU
DV
WU
XF
WX
UH
V�
HW
�p
TX
LS
HP

HQ
WV
�V
RF
LD
X[
�G
H�
ED
VH
���
(
GX
FD
WL
RQ
��

6
DQ
WH
��H
WF
��

1RPEUH�GH�FHQWUHV�GH�VDQWp��pTXLSpV�
HW�DFFHVVLEOHV�j�OD�SRSXODWLRQ

����� ��

1RPEUH�GH�FHQWUHV�FRPPXQDXWDLUHV�
SRO\YDOHQWV��PDLVRQV�GH�IHPPHV��
PDLVRQV�GHV�MHXQHV��HW�DXWUHV�
LQIUDVWUXFWXUHV��VRFLR�pFRQRPLTXHV�GH�
EDVH��PDUFKpV��FUppHV��pTXLSpHV�HW�
RSpUDWLRQQHOOHV�

� ��PDUFKpV�
SUpIHFWRUDX[����
PDLVRQV�GH�IHPPHV��
��FHQWUH�SRO\YDOHQW�
GHV�MHXQHV�����DXWUHV�
LQIUDVWUXFWXUHV�
VRFLRFRPPXQDXWDLUHV�
GDQV����TXDUWLHUV�GX�
*UDQG�/RPp�

��PDUFKpV��
��PDLVRQV�
GH�IHPPH��
��FHQWUH�
SRO\YDOHQW�
GHV�MHXQHV

1RPEUH�GH�FOLQLTXHV�PRELOHV�
LQVWDOOpHV�HW�RSpUDWLRQQHOOHV

� �� �

1RPEUH�G¶pFROHV FRQVWUXLWHV HW�
pTXLSpHV�GH�ODWULQHV��pOHFWULFLWp�HW�
G¶XQH�DGGXFWLRQ��G¶HDX�SRWDEOH�
DFFHVVLEOHV�DX[�SRSXODWLRQV�

� ��� ��

&RPSRVDQWH�� ��5HQIRUFHPHQW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GHV�DFWHXUV�QDWLRQDX[�HW�ORFDX[

1RPEUHV�G¶DJHQWV�GHV�FROOHFWLYLWpV
7HUULWRULDOHV�FDSDEOHV�GH�GpOLYUHU�GHV�VHUYLFHV�GH�
TXDOLWp�HQ�PDLWULVH�G¶RXYUDJHV�HW�HQ�JHVWLRQ�
G¶pTXLSHPHQWV�FRPPXQDXWDLUHV

[ [
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,QGLFDWHXUV 5pIpUHQFH FLEOHV 6LWXDWLRQ�
DFWXHOOH

5DWLQJ

��G¶DGPLQLVWUDWLRQV�GH�VHUYLFHV�GpFRQFHQWUpV�
D\DQW�OD�FDSDFLWp�GH�GpOLYUHU�GHV�VHUYLFHV�GH�
TXDOLWpV�HQ�PDLWULVH�HW�HQ�JHVWLRQ�G¶pTXLSHPHQWV�
FRPPXQDXWDLUHV��

; [

1RPEUH�GH�JURXSHPHQWV�SURIHVVLRQQHOV�HW�
G¶DVVRFLDWLRQV�GH�SURGXFWHXUV�PLV�HQ�SODFH

[ [

1RPEUHV�GH�SURGXFWHXUV�D\DQW�pWp�IRUPpV�� [ [

1RPEUHV�G¶RUJDQLVDWLRQV�FRPPXQDXWDLUHV�
UHQIRUFpHV�

[ [

1RPEUH�GH�UpVHDX[�i�OD�EDVH�UHQIRUFpV� [ [

&RPSRVDQWH�� ��'pYHORSSHPHQW�GH�O¶HQWUHSUHQDULDW�UXUDO

4XDQWLWp�G¶LQWUDQWV HW��pTXLSHPHQWV�GH�SURGXFWLRQ�
HW�GH WUDQVIRUPDWLRQV�DJULFROHV�GLVSRQLEOHV

[ [

1RPEUH�GH�JURXSHPHQWV�SURIHVVLRQQHOV�HW�
G¶DVVRFLDWLRQV�GH�SURGXFWHXUV�PLV�HQ�SODFH�

[ [

1RPEUH�GH�PLFURHQWUHSULVHV UXUDOHV�FUppHV�SDU�
YLOODJH�SDU�GH�IHPPHV�HW�GHV�MHXQHV��

[ [

1RPEUHV�G¶DJUREXVLQHVV�FUppV� [ [

1RPEUH�GH�QRXYHDX[�SURJUDPPHV�ILQDQFLHUV�
LQFOXVLIV�

[ [

1RPEUH�GH�SHWLWHV ±PR\HQQHV�PLFUR�HQWUHSULVHV�
FUppHV

[ [

1RPEUHV�GH�SHWLWHV�HQWUHSULVHV�ILQDQFpHV�LQFOXVLIV� [ [

1RPEUHV�GH�FDLVVHV�DVVRFLDWLYHV�YLOODJHRLVHV�
D\DQW�DFFqV�DX[�VHUYLFHV�ILQDQFLHU�LQFOXVLI�

[ [

&RPSRVDQWH�� ��'pYHORSSHPHQW�GX�V\VWqPH�GH�JpRORFDOLVDWLRQV�GHV�LQIUDVWUXFWXUHV

1RPEUHV�G¶DJHQWV�GH�FROOHFWLYLWp�HW�
DGPLQLVWUDWLRQV�FDSDEOH�G¶XWLOLVHU�HW�GH�JpUHU�OD�
EDVH�GH�GRQQpHV��

[ [

��G¶LQIUDVWUXFWXUH�HW�pTXLSHPHQWV�SXEOLFV�HW�
FRPPXQDXWDLUHV�UpSHUWRULHV�SDU�OHV�DJHQWV�
O¶DGPLQLVWUDWLRQ�HW�GHV�FROOHFWLYLWpV�WHUULWRULDOHV

[ [
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,QGLFDWHXUV 5pIpUHQFH FLEOHV 6LWXDWLRQ�
DFWXHOOH

5DWLQJ

1RPEUHV�GH�SUpIHFWXUHV�FRQQHFWpHV�DX�V\VWqPH�GH�
VXLYL�pYDOXDWLRQV�GHV�LQIUDVWUXFWXUHV

� ���

1RPEUH�GH�UpDOLVDWLRQV�VXLYL�GDQV�OH�V\VWqPH�� � ���

1RPEUH�GH�FDUWHV�WKpPDWLTXHV�RX�VHFWRULHOOHV�
GpYHORSSpV�HW�GLVSRQLEOHV��

� [

7KpPDWLTXHV�VHFWRULHOV ����GH�VHUYLFHV�VRFLDX[�GH�
EDVHV��HDX��VDQWp��pGXFDWLRQ��URXWH��FRPPHUFH��
FDUWRJUDSKLpV��

� [

3DV�GLVSRQLEOH����������������� $FFRPSOL (Q�YRLH 3DV�GH�FODVVHPHQW�SRVVLEOH

(Q�O¶DEVHQFH�GHV�GRQQpHV�GDQV�OH�FDGUH�GH�UpVXOWDWV��RQ�D�HX�UHFRXUV�DX�SODQ�GH�VXLYL�pYDOXDWLRQ�
GpYHORSSp�SOXV�WDUG� SRXU�OD�GpILQLWLRQ�GHV�LQGLFDWHXUV��3OXVLHXUV�G¶HQWUH�HX[�Q¶RQW�SDV�GH�FLEOHV�HW�
SRXU� FHX[� TXL� HQ� RQW�� FHUWDLQV� VRQW� GLIILFLOHV� j� FROOHFWHU�� j� FDXVH� GHV� LQGLFDWHXUV� PDO� GpILQLV��
&HSHQGDQW��ELHQ�TXH� OH WDEOHDX�GHV� LQGLFDWHXUV�FL�GHVVXV�QH� VRLW SDV� UpYpODWHXU�GH�EHDXFRXS�GH�
SURJUqV�GDQV�O¶DWWHLQWH�GHV�REMHFWLIV�GX�38'&��XQH�DQDO\VH�SOXV�DSSURIRQGLH�PRQWUH�SOXW{W�j�TXHO�
QLYHDX�LQFUR\DEOH�OHV�UpVXOWDWV�HVFRPSWpV�RQW�pWp�DWWHLQWV��(Q�HIIHW��ORUVTX¶RQ�FRQVLGqUH�OH�EXGJHW�
GH����������� TXL�GHYDLW�FRQGXLUH�DX[�UpVXOWDWV�GX�38'&��GRQW�RQ�D�VHXOHPHQW�REWHQX�XQ�PRQWDQW�
WRWDO�GH������������VRLW���������IRUFH�HVW�G¶DGPHWWUH�TXH�OH�38'&�HVW�SDUYHQX�j�IDLUH�EHDXFRXS�
DYHF�SHX�� YLWH� HW� ELHQ��(Q�SDUWLFXOLHU�� GDQV� OD� FRPSRVDQWH���� OHV� UpDOLVDWLRQV� VRQW� VXSpULHXUHV� j�
���� GHV�UpVXOWDWV�DWWHQGXV� TXHOTXHV�IRLV�PrPH����� FRPPH�GDQV�OH�FDV�GHV�ODPSDGDLUHV��GHV�
SODWHIRUPHV�PXOWLIRQFWLRQQHOOHV���RX�GHV�LQIUDVWUXFWXUHV�VRFLR�FROOHFWLYHV�GH�EDVH��SRXU�XQ�EXGJHW�
UpGXLW�j��������GX�PRQWDQW LQLWLDOHPHQW�SUpYX���

7DEOHDX�� ��0LVH�HQ�°XYUH�ILQDQFLqUH�GX�SURJUDPPH���(Q�PLOOLRQV�GH�IUDQFV�&)$�

FRPSRVDQWH %XGJHW�SUpYX �� GX� EXGJHW�
WRWDO�SUpYX

%XGJHW�
H[pFXWp

�� GX� EXGJHW�
LQLWLDO

�� GX� EXGJHW�
WRWDO�H[pFXWp

&RPSRVDQWH�� ��
'pYHORSSHPHQW�GHV�
LQIUDVWUXFWXUHV�HW�
pTXLSHPHQWV�VRFLR�
pFRQRPLTXHV�GH�EDVH�

����������� ���� ���������� ����� �����

&RPSRVDQWH�� ��
5HQIRUFHPHQW�GHV�
FDSDFLWpV�
LQVWLWXWLRQQHOOHV�GHV�
DFWHXUV�QDWLRQDX[�HW�
ORFDX[�

���������� ���� ������� ���� �����

ϲ �ŽƌƌĞƐƉŽŶĚĂŶƚ�ĂƵ�ǀŽůĞƚ�ůĞ�ŵŽŝŶƐ�ƉĞƌĨŽƌŵĂŶƚ͕�ĐĞůƵŝ�ĚĞ�ů͛ŚǇĚƌĂƵůŝƋƵĞ�ǀŝůůĂŐĞŽŝƐĞ͘
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&RPSRVDQWH�� ��
'pYHORSSHPHQW�GH�
O¶HQWUHSUHQDULDW�UXUDO�

�������� ��� � � �

&RPSRVDQWH�� ��
'pYHORSSHPHQW�GX�
V\VWqPH�GH�
JpRORFDOLVDWLRQ�GHV�
LQIUDVWUXFWXUHV�

������ ��� ������ ���� ����

$XWUHV �EXGJHW�GH�
IRQFWLRQQHPHQW� �������� ��� �������� ����� ���

7RWDO ���������� ��� ���������� ����� ���

,O�FRQYLHQW GH�QRWHU�TXH�OH�PDQTXH�GH�IRQGV�VXIILVDQWV�D�FRQGXLW�j�XQH�FRQFHQWUDWLRQ�GHV�DFWLYLWpV�
VXU� OD�SUHPLqUH�FRPSRVDQWH�� ,QIUDVWUXFWXUHV�HW�pTXLSHPHQWV�VRFLDX[�GH�EDVH� � �(GXFDWLRQ��6DQWH��
HWF�� TXL�� j� HOOH� VHXOH�� FRQVRPPH� SOXV� GH� �� �� GX� EXGJHW� H[LVWDQW�� DX� OLHX� GH� ������ SUpYXV�
LQLWLDOHPHQW��DX�GpSHQV�GHV�DXWUHV�FRPSRVDQWHV��&RPPH�LO�D�pWp�PHQWLRQQp�SUpFpGHPPHQW��LO�VLHG
DXVVL� GH� UHPDUTXHU� TXH� � OHV� LQGLFDWHXUV� FKRLVLV� QH� UHQVHLJQHQW� SDV� VXIILVDPPHQW� FH� TX¶LOV� VRQW�
FHQVpV�GpFULUH��$�FHW�HIIHW��SRXU�FRQILUPHU� OHV�SURJUqV�UpDOLVpV�SDU� OH�38'&��QRXV�H[DPLQHURQV�
DXVVL� OH� GHJUp� GH� UpDOLVDWLRQ� GHV� SURGXLWV� FRQGXLVDQW� DX[� UpVXOWDWV� HVFRPSWpV �WDEOHDX[ ���
����������

&HSHQGDQW�� LO�DSSDUDvW�FODLUHPHQW�TXH�OD�UpDOLVDWLRQ�GHV�SURGXLWV�Q¶D�SDV�pWp�IDLWH�GDQV�O¶REMHFWLI�
G¶DWWHLQGUH� OHV� REMHFWLIV� GX� SURJUDPPH�� (Q� HIIHW�� � XQ� SURJUDPPH� D� GHV� REMHFWLIV� HW� WRXWHV� OHV�
FRPSRVDQWHV�GX�SURJUDPPH�GRLYHQW�FRQFRXULU�j�OHXU�UpDOLVDWLRQ��DYHF�GHV�HIIHWV�TXL�YRQW�DX�GHOj�
GHV�UpVXOWDWV�LQGLYLGXHOV�GHV�FRPSRVDQWHV�GX�SURJUDPPH��'DQV�OH�FDV�GX�38'&��FHWWH�DSSURFKH�
Q¶HVW�SDV�YLVLEOH ��OHV�LQWHUYHQWLRQV�VRQW�FORLVRQQpHV�GDQV�GHV�FRPSRVDQWHV��YRLUH�PrPH�GDQV�GHV�
VRXV�FRPSRVDQWHV�� VDQV� OLHQV� DSSDUHQWV� HQWUH� HOOHV�� HW� VDQV� YLVLRQ� FRPPXQH� GHV� REMHFWLIV� GX�
SURJUDPPH��3RXUTXRL�QH�SDV�GpFOLQHU�OHV�FRPSRVDQWHV�HQ�SURMHWV�GRQW�OD�UpDOLVDWLRQ�FRQGXLW�j�GH�
SURGXFWLRQV�WDQJLEOHV�



WĂŐĞ�ͮ�ϯϲ

(QFDGUp � ��'pSHQGDQFHV�HQWUH�SODQLILFDWLRQ��VXLYL�HW�pYDOXDWLRQ

&RPSUHQGUH�OHV�LQWHU�OLHQV�HW�OHV�GpSHQGDQFHV�HQWUH�SODQLILFDWLRQ��VXLYL�HW�pYDOXDWLRQ�

x 6DQV�XQH�SODQLILFDWLRQ�DGpTXDWH�HW�XQH�DUWLFXODWLRQ�FODLUH�GHV�UpVXOWDWV�HVFRPSWpV��LO�Q¶HVW�SDV�FODLU�FH�
TXL�GHYUDLW�rWUH�VXUYHLOOp�HW�FRPPHQW ��SDU�FRQVpTXHQW��OD�VXUYHLOODQFH�QH�SHXW�SDV�rWUH�ELHQ�HIIHFWXpH�

x 6DQV�XQ�VXLYL�DWWHQWLI��OHV�GRQQpHV�QpFHVVDLUHV�QH�VRQW�SDV�FROOHFWpHV ��GRQF�O¶pYDOXDWLRQ�QH�SHXW�SDV�
rWUH�ELHQ�IDLWH��

x 6DQV�SODQLILFDWLRQ�HIILFDFH��FDGUHV�GH�UpVXOWDWV�FODLUV���OD�EDVH�GH�O¶pYDOXDWLRQ�HVW�IDLEOH ��SDU�
FRQVpTXHQW��O¶pYDOXDWLRQ�QH�SHXW�SDV�rWUH�ELHQ�IDLWH�

x /H�VXLYL�HVW�QpFHVVDLUH��PDLV�SDV�VXIILVDQW��SRXU�O¶pYDOXDWLRQ�
x /H�VXLYL�IDFLOLWH�O¶pYDOXDWLRQ��PDLV�O¶pYDOXDWLRQ�XWLOLVH�GH�QRXYHOOHV�FROOHFWHV�GH�GRQQpHV�

VXSSOpPHQWDLUHV�HW�GLIIpUHQWV�FDGUHV�G¶DQDO\VH��
x /H�6	(�G¶XQ�SURJUDPPH�FRQGXLUD�VRXYHQW�j�GHV�FKDQJHPHQWV�GDQV�OHV�SODQV�GH�SURJUDPPH��&HOD�

SHXW�LPSOLTXHU�GH�FKDQJHU�RX�GH�PRGLILHU�GDYDQWDJH�OD�FROOHFWH�GH�GRQQpHV�j�GHV�ILQV�GH�VXUYHLOODQFH�

������ 'pYHORSSHPHQW�G¶LQIUDVWUXFWXUHV�HW�G¶pTXLSHPHQWV�VRFLRpFRQRPLTXHV�GH�EDVH��3UHPLqUH�
FRPSRVDQWH�

(IIHW�� ��OHV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�VRFLRpFRQRPLTXHV�VRQW�XWLOLVpV�GH�PDQLqUH�DFFUXH�SDU�
OHV�SRSXODWLRQV�EpQpILFLDLUHV��IDYRULVHQW�OH�GpYHORSSHPHQW�G¶DFWLYLWpV�pFRQRPLTXHV�HW�DPpOLRUHQW�
OH�ELHQ�rWUH�GHV�EpQpILFLDLUHV�

&HWWH�FRPSRVDQWH�YLVH�j�UHQIRUFHU�O¶DFFqV�GHV�SRSXODWLRQV�DX[�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�
VRFLRpFRQRPLTXHV�GH�EDVH��

5pDOLVDWLRQV�GX�38'&�GDQV�OH�VHFWHXU�GHV�LQIUDVWUXFWXUHV VRFLRpFRQRPLTXHV�GH�EDVH

/HV�SULQFLSDOHV�LQWHUYHQWLRQV�SODQLILpHV�SRXU��SURPRXYRLU�O¶DFFqV�HW�O¶XWLOLVDWLRQ�SOXV�DFFUXH�GHV�
LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�VRFLRpFRQRPLTXHV GH�EDVH�SDU�OD�SRSXODWLRQ�VRQW�DUWLFXOpV�DXWRXU�
GH� KXLW� YROHWV �� L�� FRQVWUXFWLRQ�UpKDELOLWDWLRQ� GH� SLVWHV� UXUDOHV� GDQV� OHV� ]RQHV� HQFODYpHV�
SULRULWDLUHV�� LL�� O¶DFFqV� j� OD� VDQWp� SRXU� OHV� SRSXODWLRQV� YXOQpUDEOHV� GHV� ]RQHV� HQFODYpHV ��
UHQIRUFHPHQW�PRELOLWp�VWUXFWXUHV�VDQLWDLUHV��LLL��DFFqV�HW�DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶pGXFDWLRQ��
LY� DFFqV�j�O¶HDX�SRWDEOH��Y��DFFqV�j�O¶pQHUJLH�GXUDEOH�SRXU�OHV�SRSXODWLRQV�HQFODYpHV��YL��FUpDWLRQ�
HW� PLVH� HQ� YDOHXU� GH� QRXYHOOHV� ]RQHV� G¶DPpQDJHPHQW� DJULFROHV� 3ODQLILpHV�=$$3 GDQV� OHV� ��
UpJLRQV��YLL� K\JLqQH�HW DVVDLQLVVHPHQW GX�FDGUH�GH�YLH�GHV�SRSXODWLRQV��YLLL��GpYHORSSHPHQW�GHV�
LQIUDVWUXFWXUHV�VRFLR�FROOHFWLYHV�GH�EDVH�

/HV�UpVXOWDWV�GH�FHV�LQWHUYHQWLRQV�FRPSUHQQHQW��HQWUH�DXWUHV �

ĂͿ (Q�FH�TXL�FRQFHUQH�OHV�SLVWHV�UXUDOHV��OHV�UDSSRUWV�PRQWUHQW�TXH ��
� 'DQV�OHV���UpJLRQV�FRQFHUQpHV�SDU�OH�SURJUDPPH������.P�GH�SLVWHV�UXUDOHV�FRQVWUXLWV�RX�

UpKDELOLWHV�HW��RXYHUWV�j�OD�FLUFXODWLRQ �
� /H�38'&�D�HQ�SOXV�UpDOLVp�GHV�pWXGHV�GH�SURMHW�SRXU�OD�UpKDELOLWDWLRQ�FRQVWUXFWLRQ�GH������

NP�GH�SLVWHV�VXSSOpPHQWDLUHV

� 6RXUFH��$GDSWp�GH�81(*�7UDLQLQJ�� &H�TX
XQ�pYDOXDWHXU�GHV�1DWLRQV�8QLHV�GRLW�VDYRLU�
0RGXOH���������
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4XHOTXHV�WpPRLJQDJHV�GH�EpQpILFLDLUHV

/RUV�GH�OD�YLVLWH�GH�OD�SLVWH�'DYLp�± $VVRPp�±1RHSp��GDQV�OD�SUpIHFWXUH�=LR�HW�$Yp��OHV�SHUVRQQHV�
LQWHUYLHZpHV� ��� IHPPHV�HW���KRPPHV��RQW� WpPRLJQp�GX�VRXODJHPHQW� LQWHUYHQX�GDQV� OHV�YLOODJHV�
WUDYHUVpV�DSUqV�OD�UpKDELOLWDWLRQ�GH�OD�SLVWH��/HV�GpSODFHPHQWV�SRXU�DOOHU�GH�PDUFKp�HQ�PDUFKp�
DYHF� OHV� SURGXLWV� DJULFROHV� VRQW� PRLQV� IDWLJXDQW� HW� RQ� PHW� PRLQV� GH� WHPSV� TX¶DYDQW� OD�
UpKDELOLWDWLRQ�GH� OD�SLVWH��0rPH�OHV�PRWRV�QH�SDVVDLHQW�SDV�HW�RQ�GHYDLW�VH�UHQGUH�VXU� OD�URXWH�
SULQFLSDOH�j�SLHGV��DYHF�VHV�PDUFKDQGLVHV��,OV RQW� FHSHQGDQW� GpSORUp�TXH�FHUWDLQV�HQGURLWV�VRQW�
XQ�SHX�GpJUDGpV�SDU�O¶pURVLRQ��DSUqV���DQV� 7RXWHIRLV��FRQWDFWpV��OHV�,QJpQLHXUV�GH�OD�'LUHFWLRQ�
GHV�SLVWHV� UXUDOHV�� LPSOLTXpV�GDQV� OH�SURMHW�� RQW� WpPRLJQp�GH� OD� ERQQH�TXDOLWp� WHFKQLTXH�GHV�SLVWHV�
FRQVWUXLWHV�GDQV�OH�FDGUH�GX�SURJUDPPH�

&HSHQGDQW��LO�\�D�OLHX�GH�UHPDUTXHU TX¶DX�WRWDO ����NP�OLQpDLUHV�GH�SLVWHV�VXU �����NP�TXL�pWDLHQW�
SUpYX�RQW�pWp�UpDOLVpV��VRLW�XQ�WDX[�GH�UpDOLVDWLRQ�GH�����GHV�UpVXOWDWV�DWWHQGXV��SRXU�XQ�EXGJHW�GH�
VHXOHPHQW�����

ďͿ 4XDQW�DX[�LQIUDVWUXFWXUHV�G¶K\GUDXOLTXH��RQ�UHWLHQGUD �

� /D�UpDOLVDWLRQ�GHV�pWXGHV�JpRSK\VLTXHV�SRXU�����IRUDJHV�GRQW�����pTXLSpV�GH�3RPSHV�j�
0RWULFLWp�+XPDLQH�

� &RQVWUXFWLRQ�GH��� IRUDJHV�pTXLSpV�GH�SRPSHV�PL[WHV��VRODLUHV�HW�PRWULFLWp�KXPDLQH��
GHVWLQpV�DX[�pFROHV�HW�DX[�FHQWUHV�GH�VDQWp

� 5pKDELOLWDWLRQ�GH����PLQL�DGGXFWLRQV G¶(DX�3RWDEOH��$(3��SRXU����YLOODJHV�GH����
SUpIHFWXUHV

4XHOTXHV�WpPRLJQDJHV�GH�EpQpILFLDLUHV

/D�VWDWLRQ�GH�SURGXFWLRQ�HW�GH�WUDLWHPHQW�G¶HDX�GH�OD�0LQL�$(3�GH�:DKDOD�GDQV�OD�SUpIHFWXUH�GX +DKR D�
pWp�UpKDELOLWpH�SDU�OH�38'&��/HV�WHFKQLFLHQV�GH�OD�7'(�TXL�JqUHQW�OD�VWDWLRQ�DIILUPHQW�TXH�OD�PLQL�$(3�D�
pWp�ELHQ�UHoX�SDU�OD�SRSXODWLRQ��FRPSWH�WHQX�GHV�GLIILFXOWpV�LQVXUPRQWDEOHV�G¶DSSURYLVLRQQHPHQW�HQ�HDX�
SRWDEOH�GDQV�OD�ORFDOLWp�

8Q�SURSULpWDLUH�GH�ERUQH�IRQWDLQH�SULYp�D�LQIRUPp�OD�PLVVLRQ�TXH�VRQ�WDULI�G¶HDX�DYDLW�GLPLQXp�GH�PRLWLp�
GHSXLV� TXH� OHV� ERUQHV� IRQWDLQHV� GX� YLOODJH� VRQW� DOLPHQWpHV� HQ� HDX� SDU� OH� FKkWHDX� G¶HDX� $(3�� DORUV�
TX¶DYDQW�LO�V¶DSSURYLVLRQQDLW�j�XQ�IRUDJH�GRWp�G¶XQH�SRPSH�j�PRWULFLWp�KXPDLQH���

/D� FRQVWUXFWLRQ� GH� ���� IRUDJHV�� SUpYXH� SDU� OH� 38'&� Q¶D� SDV� pWp� IDLWH�� (OOH� V¶HVW� OLPLWpH� DX[�
pWXGHV��,O�Q¶HVW�GRQF�SDV�VXUSUHQDQW�TXH��PrPH�GDQV�OHV�RXYUDJHV�UpDOLVpV�SDU�OH�38'&�FRPPH�
OHV�pFROHV��OHV�FHQWUHV�GH�VDQWp��OHV�PDUFKpV��PDLVRQV�GH�IHPPHV�RX�GH�MHXQHV��HWF���WRXW�OH�PRQGH�
GpSORUH� OH� PDQTXH� FULDQW� G¶HDX� HW� VRXKDLWHUDLW� TXH� OH� 38'&� SXLVVH� VH� SHQFKHU� VXU� FHWWH�
SUREOpPDWLTXH�

ĐͿ 'DQV�OH�GRPDLQH�GH�O¶pQHUJLH��RQ�QRWH �
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� $FTXLVLWLRQ� HW� LQVWDOODWLRQ� GH� ������� ODPSDGDLUHV� VRODLUHV� HQ� PLOLHX� UXUDO� GDQV� OHV� ��
UpJLRQV� GX� SD\V� � ELHQW{W� WHUPLQpHV�� ,O� V¶DJLW� GH �� ������ � ODPSDGDLUHV� VRODLUHV� VWDQGDUGV��
������ODPSDGDLUHV�VRODLUHV�DYHF���SULVHV�SRXU�FKDUJHU�OHV�DSSDUHLOV��HW���������ODPSDGDLUHV�
VRODLUHV� DYHF� �� SULVHV� SRXU� FKDUJHU� OHV� DSSDUHLOV�� �$X�PRPHQW� GH� O¶pYDOXDWLRQ�� VHXOH� OD�
SKDVH�SLORWH�FRQFHUQDQW� O¶LQVWDOODWLRQ�GH������ODPSDGDLUHV�pTXLSpV�GH�FKDUJHXUV�HW������
ODPSDGDLUHV�pTXLSpV�GH� VSRW�ZLIL� HVW� WHUPLQpH��/H� ORW� UHVWDQW�HVW� HQ�FRXUV�G¶LQVWDOODWLRQ��
2Q�FRQVWDWH�TXH FH�OLYUDEOH�D�DFFXVp�GX�UHWDUG��G� VXUWRXW�j�O¶LQGLVSRQLELOLWp��SURGXFWLRQ�HW�
OLYUDLVRQ�� GHV� ODPSDGDLUHV�� &HSHQGDQW�� FRPSWH� WHQX� GX� QLYHDX� G¶HQJDJHPHQW� GX�
IRXUQLVVHXU�� O¶8QLWp�GH�*HVWLRQ�GX 3URMHW �8*3� HVWLPH�TXH� WRXV� OHV� ODPSDGDLUHV� VHURQW�
LQVWDOOpV�DYDQW�ILQ �����

4XHOTXHV�WpPRLJQDJHV�GH�EpQpILFLDLUHV

/H� 3UpIHW� GH� OD� 3UpIHFWXUH� GH� 'RXIHOJRX HW� OHV� FKHIV� FDQWRQ� RQW� KDXWHPHQW� DSSUpFLpH� O¶XWLOLWp� GHV�
ODPSDGDLUHV�� ,OV� DIILUPHQW� TX¶DXMRXUG¶KXL�� LOV� SHXYHQW� IDLUH� GHV� UpXQLRQV� WDUGLYHV�� DX�GHOj� GH� ��K �� OHV�
IHPPHV�YHQGHQW�SOXV�WDUG�GDQV�OD�QXLW��OHV�pOqYHV�pWXGLHQW�VRXV�OHV�ODPSDGDLUHV�SRXU�OHXU�pSDQRXLVVHPHQW�
VFRODLUH� HW� SHUPHWWHQW� DLQVL� DX[� SDUHQWV� G¶pFRQRPLVHU� XQ� SHX� O¶DUJHQW� VXU� O¶DFKDW� GX� SpWUROH� ODPSDQW��
0rPH�VRQ�GH�FORFKH�j�.OpYp�R��OHV�KDELWDQWV�HVWLPHQW�TXH�OD�YLH�D�FKDQJp�j�FDXVH�GHV����ODPSDGDLUHV�
LQVWDOOpV�GDQV�OH�YLOODJH��,OV�GLVHQW�TXH OD�OXPLqUH�D�WUDQVIRUPp�OHXU�YLOODJH ��HOOH�DVVXUH�OD��YLVLELOLWp�GX�
GpYHORSSHPHQW�GDQV�OH�YLOODJH��/H�YRO�HVW�DXMRXUG¶KXL�WUqV�OLPLWp��SXLVTXH��O¶H[WpULHXU�HVW�ELHQ�pFODLUp�OD�
QXLW�

&H� YROHW� VHUD� WRWDOHPHQW� FRXYHUW� HQ� FH� TXL� FRQFHUQH� O¶pFODLUDJH� SXEOLF HW� OD� SRSXODWLRQ� HVW�
H[WUrPHPHQW�UDYLH��'HYDQW�FH�VXFFqV��OHV�GHPDQGHV�GHV�YLOODJHV�QRQ�EpQpILFLDLUHV�VH�PXOWLSOLHQW��
&HFL�GLW��RQ�D�QRWp�OHV�V\VWqPHV�GH�FKDUJH�SRXU�SRUWDEOHV�QH�IRQFWLRQQHQW�SOXV�GDQV�OD�SOXSDUW�GHV�
FDV��VXLWH�DX[�GpIDLOODQFHV�GHV�FRQQH[LRQV�86%�XWLOLVpHV��FH�TXH�OHV�IRXUQLVVHXUV�UHFRQQDLVVHQW�HW�
VH�VRQW�HQJDJpV�j�FRUULJHU��(Q�SOXV��O¶H[WHQVLRQ�GX�UpVHDX�pOHFWULTXH�JUkFH�DX[�UDFFRUGHPHQWV�DX�
UpVHDX�RX�NLWV�VRODLUHV��Q¶D�SDV�pWp�UpDOLVpH�

ĚͿ (Q�PDWLqUH�G¶K\JLqQH�HW�$VVDLQLVVHPHQW��OH�38'&�D�DFFRPSOL�FH�TXL�VXLW �

� $PpQDJHPHQW�GH����EDVVLQV�HW�/DFV�HW�IRQFWLRQQHPHQW�UHQIRUFp�HQ�PRWRSRPSHV�HW�SLqFHV�
GH�UHFKDQJH

� $FTXLVLWLRQ�GH����FDPLRQV�EHQQHV�VLPSOHV�HW�j�RUGXUHV�DYHF�ORW�GH�SLqFHV�GH�UHFKDQJH��
UHPLV�j�$1$6$3��6XLWH�j�FHWWH�DFWLRQ��OHV�SRSXODWLRQV�GH�OD�YLOOH�GH�/RPp�GLVSRVHQW�G¶XQ�
PHLOOHXU�FDGUH�GH�YLH

� 8Q�*UDQG�&DQDO�G¶(TXLOLEUH��DPpQDJp�GDQV�XQ�TXDUWLHU�GH�/RPp

4XHOTXHV�WpPRLJQDJHV�GH�EpQpILFLDLUHV

/H�*pQpUDO�*1$.28'(�%pUpQD��'*�GH�O¶$1$6$3��D�WpPRLJQp�GH�O¶DSSXL�UHoX�GX�38'&��D�EHDXFRXS�
DSSUpFLp��HQ�FH�TXL�FRQFHUQH�O¶HQWUHWLHQ�GHV�EDVVLQV�G¶HDX��OH�FXUDJH�GHV�FDQLYHDX[��OH�UHQIRUFHPHQW�HQ�
pTXLSHPHQWV�� O¶HQWUHWLHQ� GX� V\VWqPH� ODJXQDLUH�� ,O� D� VRXKDLWp� TXH� O¶DSSXL� GX�38'&� VRLW� � SOXV� DFFHQWXp�
SRXU�OXL�SHUPHWWUH�GH�FRXYULU�OHV����FRPPXQHV�TXL�RQW�EHVRLQ�GH�O¶DSSXL�GH�O¶$1$6$3�GDQV�OH�SURFHVVXV�
GH� FRPPXQDOLVDWLRQ� DX� QLYHDX� GX� JUDQG� /RPp�� DSUqV� OHV� GHUQLqUHV� pOHFWLRQV� ORFDOHV�� /HV� SHUVRQQHV�
LQWHUYLHZpHV� VXU� OH� WHUUDLQ� GHV� LQWHUYHQWLRQV VRQW� G¶DYLV� TXH� OHV� RXYUDJHV� UpKDELOLWpV� SDU� OH� 38'&��
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QRWDPPHQW� OH�FDQDO�G¶pTXLOLEUH�HW� OH�FDQDO�G¶DPHQp�G¶$KDQRXNRSp�FRQVWUXLW�SRXU� IDFLOLWHU� O¶pYDFXDWLRQ�
GHV�HDX[�GH�UXLVVHOOHPHQW�GX�TXDUWLHU�G¶$KDQRXNRSp�YHUV�OD�PHU�SRXU�DPRLQGULU�OHV�ULVTXHV�G¶LQRQGDWLRQ��
OHV� EDVVLQV� GH� UpWHQWLRQ� G¶HDX� GH� UXLVVHOOHPHQW� GH� .OLNDPp� HW� G¶$GLGRJRPp�� VRQW� G¶XQH� XWLOLWp�
LQFRQWHVWDEOH��$�$GLGRJRPp��OHV�PHPEUHV�GX�&'4�UHQFRQWUpV�RQW�WpPRLJQp�TX¶DYDQW�OD�FRQVWUXFWLRQ�GX�
EDVVLQ��LO�\�DYDLW�GHV�LQRQGDWLRQV�SDUWRXW�GDQV�OHV�PDLVRQV�HQYLURQQDQWHV��j�OD�PRLQGUH�SOXLH��0DLQWHQDQW��
DYHF�OD�FRQVWUXFWLRQ�GX�EDVVLQ��OHV�LQRQGDWLRQV�VRQW�UDUHV��DX�JUDQG�ERQKHXU�GH�OD�SRSXODWLRQ�

/HV� LQWHUYHQWLRQV� GX� 38'&�RQW� SHUPLV� O¶DVVDLQLVVHPHQW� SOXYLDO� GH�/RPp� �GpVKHUEDJH�� FXUDJH��
HQWUHWLHQ� HW� FRQVWUXFWLRQ� GH� EDVVLQV� GH� UpWHQWLRQ��� DILQ� GH� GpYLHU� OHV� HDX[� TXL� HQYDKLVVDLHQW� OHV�
PDLVRQV� HW� OHV� WUDYDX[� GH� SURORQJHPHQW� GX� FDQDO� G¶pYDFXDWLRQ� GHV� HDX[� GH� OD� GpSUHVVLRQ� GX�
WULDQJOH�GHV�UDLOV�GDQV�OH�JUDQG�FDQDO�G¶pTXLOLEUH��*&(��� &HSHQGDQW��LQLWLDOHPHQW��OH�38'&�pWDLW�
SOXV� DPELWLHX[� HQ� FH� TXL� FRQFHUQH� OHV� WUDYDX[� G¶DVVDLQLVVHPHQW�� FRPSUHQDQW� QRWDPPHQW� OD�
FRQVWUXFWLRQ��UpKDELOLWDWLRQ� PLVH�j�QLYHDX�GHV�VHUYLFHV��LQIUDVWUXFWXUHV�G¶DVVDLQLVVHPHQW��WHOV�TXH�
OHV� ODWULQHV�� EUDQFKHPHQWV� DX[� UpVHDX[� G¶DVVDLQLVVHPHQW� HQ� PLOLHX� UXUDO�� XUEDLQ� HW� GDQV� OHV�
TXDUWLHUV�SpULSKpULTXHV�VRXV�pTXLSpV� )LQDOHPHQW��OH�SURJUDPPH�V¶HVW�OLPLWp�j�OD�YLOOH�GH�/RPp�HW�
VHV�HQYLURQV��DYHF�XQ�EXGJHW�UpGXLW�j�������GX�EXGJHW�SUpYX�

ĞͿ &RQFHUQDQW�OD�VDQWp��OHV�UpVXOWDWV�GX�38'&�FRPSUHQQHQW��HQWUH�DXWUHV �

� 'pYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�PpGLFDOHV�GDQV�OHV���UpJLRQV�FRQFHUQpHV��QRWDPPHQW �
��&HQWUHV�0pGLFR�6RFLDX[� �&06�����8QLWpV�GH�6RLQV�3pULSKpULTXHV� �863�����8QLWpV�GH�
6RLQV� 3pULSKpULTXHV� �863�� UpKDELOLWpV�� �� K{SLWDX[� SUpIHFWRUDX[�� ��� LQFLQpUDWHXUV�
FRQVWUXLWV�SRXU�DPpOLRUHU�OD�JHVWLRQ�GHV�GpFKHWV�PpGLFDX[

� )RXUQLWXUH�GH�PDWpULHO� URXODQW� FRPSUHQDQW ��DPEXODQFHV PpGLFDOLVpHV���� YpKLFXOHV GH�
VXSHUYLVLRQ HW ����PRWRV��HW���FOLQLTXHV�PRELOHV�

4XHOTXHV�WpPRLJQDJHV�GH�EpQpILFLDLUHV

0��'$*28�.DQGD��&DGUH� DGPLQLVWUDWLI� GHV� VRLQV� GH� VDQWp GX�&06�G¶$GpWLNRSp�� GpFODUH� FH� TXL� VXLW ��
QRXV�QRXV�UpMRXLVVRQV�GX�FDGUH�VDQLWDLUH�PRGHUQH�IRXUQL��DYHF�GHV�pTXLSHPHQWV�GH�TXDOLWp�TXL�RQW�pWp�PLV�
j�QRWUH�GLVSRVLWLRQ�SDU�OH�38'&��/D�SULVH�HQ�FKDUJH�GHV�PDODGHV�V¶HVW�FRQVLGpUDEOHPHQW�DPpOLRUpH��DYHF�
SOXV� GH� ���� FRQVXOWDWLRQV� GDQV� OH� PRLV�� $X� QLYHDX� GH� OD� PDWHUQLWp�� OH� FHQWUH� D� GpSDVVp� SOXV� GH� ���
DFFRXFKHPHQWV� SDU�PRLV�� 6HORQ�0PH�/DPERQL�.DPERHEH�� EpQpILFLDLUH� GX� FHQWUH�� OH�&06�G¶$GpWLNRSp�
UHQG�XQ�JUDQG�VHUYLFH�j�OD�SRSXODWLRQ�GH�OD�ORFDOLWp��/HV�FR�WV�GHV�FRQVXOWDWLRQV�VRQW�SOXV�DERUGDEOHV�TXH�
FHX[�SUDWLTXpV��GDQV�OHV�IRUPDWLRQV�VDQLWDLUHV�SULYpHV�GH�OD�ORFDOLWp�

$X�&06�G¶$*%2128� WRXWHV�OHV�SHUVRQQHV�UHQFRQWUpHV�VRQW�VDWLVIDLWHV�GH�FH�FHQWUH�FRQVWUXLW�HW�pTXLSp�
SDU� OH� 38'&�� 6HORQ� OH� 'U� 7RXQGHND�� 5HVSRQVDEOH� GX� &HQWUH�� DXSDUDYDQW�� LO� Q¶\� DYDLW� TX¶XQ� SHWLW�
GLVSHQVDLUH�PDLV�OD�SRSXODWLRQ�QH�FHVVDLW�G¶DXJPHQWHU��%HDXFRXS�GH�SDWLHQWV�DOODLHQW�GRQF�VH�IDLUH�WUDLWHU�
DX� &HQWUH� +RVSLWDOLHU� 5pJLRQDO� TXL� HVW� XQ� FHQWUH� GH� UpIpUHQFHV�� PrPH� SRXU� GHV� FDV� VLPSOHV�� /D�
FRQVWUXFWLRQ�GX�&06�D�GRQF�SHUPLV�GH�GpVHQJRUJHU�OH�&+5��WRXW�HQ�RIIUDQW�GHV�VHUYLFHV�GH�TXDOLWp�HW�GH�
SUR[LPLWp�DX[�SRSXODWLRQV�HQYLURQQDQWHV��0��$+$128�.RNRX��OH�FKHI�GX�YLOODJH�G¶$JERQRX�GH UHQFKpULU��
$YHF�O¶DPpOLRUDWLRQ�GX�&HQWUH��PrPH�OHV�YLOODJHV�HQYLURQQDQWV�YLHQQHQW�FKHUFKHU�OHV�VRLQV�FKH]�QRXV��

&H�YROHW�D�pWp�ELHQ�H[pFXWp� j� OD�JUDQGH�VDWLVIDFWLRQ�GHV�SRSXODWLRQV�EpQpILFLDLUHV� ODLVVpHV�SRXU�
FRPSWH�� PrPH�VL�OH�UHWDUG�GH�FRQVWUXFWLRQ�GH���FHQWUHV�GH�VDQWp�VXU�OHV����FRQVWUXLWV�SDU�OH�38'&�
D�MHWp�XQ�GRXWH�GHV�SOXV�KDXWHV�DXWRULWpV�GH�OD�VDQWp��VXU�OD�FDSDFLWp�GX�38'&�j�ELHQ�UpDOLVHU�FH�
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YROHW�GX�SURMHW��/¶pTXLSH�G¶pYDOXDWLRQ�D�YLVLWp�OH�&06�SUpFpGHPPHQW�DEDQGRQQp�SDU�O¶HQWUHSULVH�
GH�FRQVWUXFWLRQ��,O�D�pWp�UHSULV�SDU�XQH�DXWUH�HQWUHSULVH�HW�OHV�WUDYDX[�VRQW�SURPHWWHXUV� &HSHQGDQW��
WRXWHV�OHV�SDUWLHV�SUHQDQWHV�VRQW�XQDQLPHV�SRXU�UHFRQQDvWUH�OHV�ELHQIDLWV�GHV���FOLQLTXHV�PRELOHV�
DFTXLVHV� JUkFH� DX� 38'&�� HQ� GpSLW� GX� UHWDUG� DFFXVp� TXH� WRXW� OH� PRQGH� D� GpSORUp�� /D�
SUREOpPDWLTXH� GH� VDQWp� FRPPXQDXWDLUH� UHVWH� DXVVL� G¶DFWXDOLWp�� ,O� FRQYLHQW� GH� QRWHU� QpDQPRLQV��
TXH�OH�EXGJHW�DOORXp�j�FH�YROHW��PrPH�HQ�SpULRGH�GH�UpGXFWLRQ�EXGJpWDLUH���HVW�UHVWp�FRQVpTXHQW��,O�
HVW�GH�����SDU�UDSSRUW�DX�EXGJHW�SUpYX�

ĨͿ 6XU�OH�SODQ�GH�O¶pGXFDWLRQ��OHV�UpVXOWDWV�GX�SURJUDPPH GDQV�OHV���UpJLRQV�HW�*UDQG�/RPp�
FRPSUHQQHQW QRWDPPHQW OD�FRQVWUXFWLRQ�GH��� FHQWUHV�VFRODLUHV�GRQW�����pFROHV�SULPDLUHV�
SXEOLTXHV�� ���O\FpHV�� ����FHQWUHV�G¶HQVHLJQHPHQW�JpQpUDO� GRWpV�GH �
� �����VDOOHV�GH�FODVVH��
� ����EORFV�SpGDJRJLTXHV�
� ����EORFV�DGPLQLVWUDWLIV�
� ��� EORFV�ODWULQHV�pTXLSpV�
� ���ODERUDWRLUHV

'HV�PDQXHOV�VFRODLUHV�RQW�pWp�GLVWULEXpV�DX[�pFROHV��j�KDXWHXU�GH���� ����OLYUHV�

4XHOTXHV�WpPRLJQDJHV�GH�EpQpILFLDLUHV

/H�'LUHFWHXU�GH�O¶pFROH G¶$:$7$0(� 0��$*2/,.,�.RXPDYL WpPRLJQH � /HV�VDOOHV�GH�FODVVHV�pWDLHQW�WUqV�
FRQJHVWLRQQpHV�� $YDQW� OD� FRQVWUXFWLRQ� GH� QRXYHDX[� EORFV� GH� FODVVHV� SDU� OH� 38'&�� OHV� pFROLHUV�
V¶DVVH\DLHQW���j���SDU�EDQF�� �0DLQWHQDQW�� LOV� VRQW� UpSDUWLV�GHX[�SDU�EDQF�HW� LOV� VRQW�SOXV�j� O¶DLVH�SRXU�
VXLYUH�OHV�FRXUV��(Q�SOXV��OHV�WDEOHV�EDQFV�VRQW�SOXV�VROLGHV��$YHF�OHV�FODVVHV�VXSSOpPHQWDLUHV��OHV�pOqYHV�
VRQW�SURWpJpV�HQ�WHPSV�G¶LQWHPSpULHV��OHV�FODVVHV�VRQW�SOXV�DpUpHV�HW�OHV�PHVXUHV�GH�GLVWDQFLDWLRQ�SK\VLTXH�
GLFWpHV�SDU�OD�FULVH�VDQLWDLUH�GX�&29,'����VHURQW�IDFLOHV�j�DSSOLTXHU��/HV�SDUHQWV�G¶pOqYHV�UHQFRQWUpV�RQW�
DERQGp�GDQV� OH�PrPH� VHQV�� HQ�DSSUpFLDQW� OHV� GpYHORSSHPHQWV� LQWHUYHQXV�GDQV� FHWWH� pFROH�� TXL� pWDLW� DX�
GpSDUW�XQH�pFROH�G¶LQLWLDWLYH�ORFDOH�

4XDQW�j�0��6$0,(�%DVVRXD��'LUHFWHXU�GX�&(*�6$'$��LO�H[SOLTXH�FRPPHQW�OH�38'&�D�SHUPLV�j�FKDQJHU�
OH�YLVDJH��QRQ VHXOHPHQW�GH�O¶pFROH��PDLV�GH�WRXW� OH�TXDUWLHU��3DVVp�GH�FROOqJH�G¶LQLWLDWLYH�ORFDOH�GHSXLV�
�����j�XQ�&(*�GH�O¶(WDW�HQ�������LO�RFFXSDLW�GHV�EkWLVVHV�HQ�DSSkWkPHV�HW���SHWLWV�EkWLPHQWV�DFTXLV�JUkFH�
DX[� HIIRUWV� GHV� FRPPXQDXWpV� ORFDOHV�� /H� 38'&� D� SHUPLV� GH� FRPEOHU� OH� EHVRLQ� GH� FH &(*� SDU� OD�
FRQVWUXFWLRQ�G¶XQ�EkWLPHQW�GH� WURLV�VDOOHV�GH�FODVVH�HW� OHXU�pTXLSHPHQW�HQ� WDEOHV�EDQFV�� OD�FRQVWUXFWLRQ�
G¶XQH�VDOOH�GH�SURIHVVHXUV�pJDOHPHQW�pTXLSpH��HW�OD�FRQVWUXFWLRQ�G¶XQ�ODERUDWRLUH��3RXU�OH�'LUHFWHXU�HW�0��
$.2'$� .RVVL�� 3UpVLGHQW� GH� SDUHQWV� G¶pOqYH�� SUpVHQW� ORUV� GHV� FRQVXOWDWLRQV�� OD� SRSXODWLRQ� HVW� WUqV�
VDWLVIDLWH�GH� O¶DSSXL�GX�38'&��(W�GH�VLJQDOHU�FHSHQGDQW��TXH� OH�SUREOqPH�G¶HDX�HW�GH� ODWULQHV�VXEVLVWH�
GDQV�O¶pWDEOLVVHPHQW���

/HV�pFROHV�YLVLWpHV�QH�WDULVVHQW�SDV�G¶pORJHV�j�O¶HQGURLW�GX�38'&��/HV�SUREOqPHV�UpVROXV�JUkFH�j�
VHV� LQWHUYHQWLRQV� VRQW� FRQVLGpUDEOHV�� TXH� FH� VRLW� DX� QLYHDX� GX� SULPDLUH� RX� GX� VHFRQGDLUH��
7RXWHIRLV�� GDQV� OD� SOXSDUW� GHV� pFROHV� YLVLWpHV� SDU� O¶pTXLSH� G¶pYDOXDWLRQ�� OHV� EpQpILFLDLUHV�
VRXOLJQHQW�VRXYHQW�XQ�PDQTXH�GH�FHUWDLQHV� LQIUDVWUXFWXUHV�GX�SDTXHW�PLQLPXP��VRLW�FH�VRQW� OHV�
ODWULQHV�TXL�PDQTXHQW��VRLW�F¶HVW�O¶HDX��SRXU�OD�SOXSDUW�GHV�FDV� &H�TXL�HVW�FRPSUpKHQVLEOH�TXDQG�
RQ�FRQVLGqUH�TXH�OH�EXGJHW�H[pFXWp�Q¶HVW�TXH�����GX�EXGJHW�SUpYX�



WĂŐĞ�ͮ�ϰϭ

ŐͿ 6¶DJLVVDQW�GX�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�VRFLR�FROOHFWLYHV�GH�EDVH��OH�38'&�D�pWp�HQ�
PHVXUH�GH�SURGXLUH�OHV�UpVXOWDWV�VXLYDQWV �

� ���SODWHIRUPHV�PXOWLIRQFWLRQQHOOHV�
� &RQVWUXFWLRQ�HW�pTXLSHPHQW�GH�� PDUFKpV�PRGHUQHV�GH�W\SH�SUpIHFWRUDO�j *XpULQ�.RXND��

%OLWWD�HW�(ODYDJQRQ
� &RQVWUXFWLRQ�HW�pTXLSHPHQW�G¶XQ FHQWUH�SRO\YDOHQW�GH�MHXQHV�j�0DQJR�
� &RQVWUXFWLRQ�HW�pTXLSHPHQW�GH���PDLVRQV�GH�OD�IHPPH ��.DUD�± GX�EORF�%�GHV�PDLVRQV�GH�

OD�IHPPH�GH�6RWRXERXD�HW�GH�1RWVq�
� 'HV�KDQJDUV�GH�PDUFKp�GH�W\SH�FDQWRQDO��GHV�0DJDVLQV��� EORFV�GH�ODWULQHV�HW��� IRUDJHV�

RQW�pWp�UpDOLVpV GDQV���TXDUWLHUV�GX�*UDQG /RPp

4XHOTXHV�WpPRLJQDJHV�GH�EpQpILFLDLUHV

/HV�JURXSHV�GH�EpQpILFLDLUHV�UHQFRQWUpV�DX[�PDUFKpV�GH�%OLWWD�HW�G¶$GLGRJRPp QH�WDULVVHQW�SDV�G¶pORJHV�
VXU�O¶DSSXL�GX�38'&��$YDQW��VHXOHPHQW�TXHOTXHV�EkWLPHQWV�pWDLHQW�j�%OLWWD�HW�OH�PDUFKp�VH�WHQDLW�HQ�SOHLQ�
DLU�� OHV� XWLOLVDWHXUV� pWDQW� REOLJpV� GH� IXLU� TXDQG� LO� SOHXYDLW�� $XMRXUG¶KXL�� OH� PDUFKp� HVW� FRQVWLWXp� GH�
SOXVLHXUV�EkWLPHQWV�FRXYHUWV��VDQV�ULVTXHV�G¶rWUH�H[SRVpV�j�OD�SOXLH��7RXWHIRLV��RIILFLHOOHPHQW��RXYHUW�OH���
IpYULHU�������OH�PDUFKp�GH�%OLWWD�HVW� WRXW�GH�VXLWH�WRPEp�GDQV�OD�VLWXDWLRQ�FRQWUDLJQDQWH�LPSRVpH�SDU�OH�
&29,'�����HPSrFKDQW�OHV�IHPPHV�G¶DXWUHV�SUpIHFWXUHV�j�YHQLU��O¶DQLPHU���

4XDQW� j�$GLGRJRPp� GDQV� OHXUV� � LQWHUYHQWLRQV� ORUV� G¶XQ� JURXSH� GH� GLVFXVVLRQV�� O¶DGMRLQW� DX�0DLUH� GX�
*ROIH���HW�OD�SUpVLGHQWH�GX�&RPLWp�GH�JHVWLRQ�GX�PDUFKp��RQW��UHPHUFLp�HW�EHDXFRXS�DSSUpFLp�O¶DSSXL�GX�
38'&�� ,OV� RQW� WpPRLJQp� TX¶DYHF� OH� WHPSV�� OH� PDUFKp� YD� DPSOLILHU� OHV� pFKDQJHV� FRPPHUFLDX[� DYHF� OD�
FOLHQWqOH�GHV�DXWUHV�SUpIHFWXUHV�HW�FHX[�GHV�SD\V�YRLVLQV�FRPPH�OH�*KDQD�HW�OH�%pQLQ���

/HV� RXYUDJHV� RQW� pWp� WHUPLQpV�� UpFHSWLRQQpV� HW� LOV� VRQW� DFWXHOOHPHQW� RSpUDWLRQQHOV��%LHQ� TX¶LOV�
VRLHQW� DUULYpV� j� SRLQW� QRPPp�� RQ� FRQVWDWH� TXH� O¶DFFRPSDJQHPHQW� UHTXLV� SRXU� XQH� JHVWLRQ�
HIILFDFH�HW�OD�UHQWDELOLVDWLRQ�GHV�LQIUDVWUXFWXUHV�Q¶D�SDV�pWp�VXIILVDQW��,O�IDXGUDLW�WRXMRXUV�HQ�WHQLU�
FRPSWH�GDQV�OHV�IXWXUV�SURJUDPPHV�HW�SURMHWV�

ŚͿ (Q� PDWLqUH G¶DJULFXOWXUH�� OH� 38'&� V¶HVW� IRFDOLVp� VXU� OD� FUpDWLRQ� GH QRXYHOOHV� ]RQHV�
G¶DPpQDJHPHQW� DJULFROHV� SODQLILpHV�=$$3��PDLV� LO� Q¶D� SX� TXH FRQGXLUH XQH� VpULH� G¶pWXGHV�
WHFKQLTXHV�HW�HQYLURQQHPHQWDOHV GH�FUpDWLRQ�GH�=$$3��/¶DUJXPHQW�DYDQFp�SRXU�MXVWLILHU�FHWWH�
UpRULHQWDWLRQ� GX SURJUDPPH� HVW� TX¶LO� HVW� DSSDUX� QpFHVVDLUH� GH� FRQGXLUH� GHV� pWXGHV� GH�
IDLVDELOLWp�WHFKQLFR�ILQDQFLqUH��DILQ�G¶DSSURIRQGLU�OD�VWUDWpJLH�G¶DPpQDJHPHQW�UHFRPPDQGpH��
*URVVR� PRGR�� OH� 38'&� D� pWp� HQ� PHVXUH� GH� UpDOLVHU� OHV� pWXGHV� WHFKQLTXHV HW�
HQYLURQQHPHQWDOHV� GH� UpDOLVDWLRQ� GH� QRXYHOOHV� ]RQHV� G¶DPpQDJHPHQW� DJULFROHV� SODQLILpHV�
�=$$3��SRXU����VLWHV�GDQV�OHV���UpJLRQV�GX�SD\V

$XVVL�� OHV� DFWLYLWpV� LQLWLDOHPHQW� SUpYXHV� G¶DPpQDJHPHQWV� SRXU� OH� GpYHORSSHPHQW� G¶DFWLYLWpV�
DJULFROHV�HW�GH�O¶pOHYDJH�Q¶RQW�SDV�SX�rWUH�UpDOLVpHV��IDXWH�GH�ILQDQFHPHQW�

7DEOHDX � ��([pFXWLRQ�EXGJpWDLUH�GH�OD�SUHPLqUH�FRPSRVDQWH�

9ROHW� 5pDOLVpV� 3UpYXV �

3LVWHV � ��� ��� ��� �� ��� ��� ��� ����
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+\GUDXOLTXH� � ��� ��� ��� �� ��� ��� ��� �����

(QHUJLH� � ��� ��� ��� �� ��� ��� ��� �����

+\JLqQH�HW�$VVDLQLVVHPHQW� ��� ��� ��� � ��� ��� ��� �����

6DQWp� � ��� ��� ��� �� ��� ��� ��� �����

(GXFDWLRQ � ��� ��� ��� �� ��� ��� ��� �����

,QIUDVWUXFWXUHV�FROOHFWLYHV�GH�EDVH � ��� ��� ��� � ��� ��� ��� �����

$LQVL� GRQF�� LO� DSSDUDvW� SOXV� LQGLTXp G¶XWLOLVHU GDYDQWDJH� GH� GRQQpHV� TXDOLWDWLYHV� HW�� HQ�
FRQVpTXHQFH� GH� TXRL�� OHV� FRQVWDWV� QH� VRQW� SDV� VRXWHQXV� DGpTXDWHPHQW� SDU� GHV� GRQQpHV�
TXDQWLWDWLYHV� VDXI�� XQLTXHPHQW�� SRXU� OH� SUHPLHU� HIIHW� DVVRFLp� j� FHWWH� FRPSRVDQWH�� 2Q� FRQQDvW�
VRXYHQW� OHV� UpDOLVDWLRQV� VDQV�SRXYRLU� OHV� FRQIURQWHU� DX[�SUpYLVLRQV�GX�38'&�TXL�� WUqV� VRXYHQW��
Q¶RQW�SDV�pWp�VSpFLILpHV��/H�WDEOHDX���PRQWUH�j�TXHO�GHJUp�OHV�SURGXLWV�RQW�FRQWULEXp�j�O¶DWWHLQWH�
GHV�UpVXOWDWV�HVFRPSWpV�

7DEOHDX � ��(VWLPDWLRQ�GHV WDX[�GH�UpDOLVDWLRQ�GH�O¶HIIHW�� j�SDUWLU�GHV�SURGXLWV

3URGXLW 5pDOLVp 3UHVTXH�
UpDOLVp

(Q�YRLH +RUV�
FLUFXLW

��UpDOLVDWLRQ

&RPSRVDQWH�� ��'pYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV��VRFLR�pFRQRPLTXHV�GH�EDVH

3URGXLW���� ��'HV�SLVWHV�UXUDOHV�VRQW�FRQVWUXLWHV�RX�
UpKDELOLWpHV�HW�DFFHVVLEOHV�

����!�������

3URGXLWV���� ��'HV�,QIUDVWUXFWXUHV�G¶K\GUDXOLTXH�
UXUDOHV�VRQW�PLVHV�HQ�SODFH�HW�IRQFWLRQQHOOHV

3URGXLWV���� ��/HV�UpVHDX[�G¶pOHFWULFLWp�UXUDOH�VRQW�
PLV�HQ�SODFH�HW�IRQFWLRQQHOV

���

3URGXLWV���� ��OHV�pTXLSHPHQWV�GH�SURGXFWLRQ��HW�
GH�WUDQVIRUPDWLRQV�pFRQRPLTXHV�VRQW�PLV�HQ�
SODFH�HW�RSpUDWLRQQHOV�����SODWHIRUPHV�307)�

��� �

3URGXLWV���� ��'HV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�
VRFLDX[�GH�EDVH���(GXFDWLRQ��6DQWH��HWF���VRQW�
FRQVWUXLWHV�RX�UpKDELOLWpHV�HW�IRQFWLRQQHOOHV�

��!�����

ϴ й�ĚƵ�ďƵĚŐĞƚ�ƉƌĠǀƵ͕�ĞĨĨĞĐƚŝǀĞŵĞŶƚ�ƵƚŝůŝƐĠ�ƉŽƵƌ�ůĂ�ƌĠĂůŝƐĂƚŝŽŶ�ĚƵ�ƉƌŽĚƵŝƚ
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'DQV� OH� VRXFL� G¶pTXLWp�� QRXV� FRQVLGpURQV� TX¶XQ� SURGXLW� HVW� UpDOLVp� GqV� TXH� QRXV� DYRQV� GHV�
OLYUDEOHV�H[SORLWDEOHV�HW�TXH�OH�SRXUFHQWDJH�GH�UpDOLVDWLRQ�HVW�VXSpULHXU�DX�SRXUFHQWDJH�GX�EXGJHW�
PRELOLVp�SRXU�OD�UpDOLVDWLRQ�GHV�OLYUDEOHV��
$�FHW�pJDUG��FRPPH�RQ�OH�YRLW�GDQV�OH�WDEOHDX�FL�GHVVXV��O¶pYDOXDWLRQ D VXIILVDPPHQW pWDEOL�TXH�OD�
FRQWULEXWLRQ� GX� 38'&� j� O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� VRFLR�pFRQRPLTXHV� GDQV� VHV� ]RQHV�
G¶LQWHUYHQWLRQ HVW LQGpQLDEOH�� &HSHQGDQW�� FHWWH� FRQWULEXWLRQ QH� SHXW� SDV� rWUH� FODLUHPHQW� HW�
SOHLQHPHQW�TXDQWLILpH SRXU�WRXV�OHV�UpVXOWDWV��j�FDXVH�GHV�ODFXQHV�LQGLTXpHV�SUpFpGHPPHQW� GDQV�
OD�IRUPXODWLRQ�GX�SURJUDPPH��

&RQVWDWDWLRQ� � �� /D� FRPSRVDQWH� �� �'pYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� HW� pTXLSHPHQWV� � VRFLR�
pFRQRPLTXHV�GH�EDVH��GX�SURJUDPPH�D�pWp�ELHQ�PHQpH�GDQV�O¶HQVHPEOH�HW�D�FRQGXLW�j�O¶HVVHQWLHO�
GHV� UpVXOWDWV� DWWHQGXV��PrPH�VL�TXHOTXHV�DPpOLRUDWLRQV� VRQW� HQFRUH�QpFHVVDLUHV�SRXU�SpUHQQLVHU�
OHV� DFTXLV�� &HV� DPpOLRUDWLRQV� FRQFHUQHQW� QRWDPPHQW� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GDQV� OHV�
GLIIpUHQWV� GRPDLQHV� GH� OD� FRPSRVDQWH� WHO� TXH� SUpYX� LQLWLDOHPHQW� GDQV� OD� FRPSRVDQWH� ��
1pDQPRLQV�� IDXWH� GH� ILQDQFHPHQW� UHTXLV �VHXOV� ������ GX� EXGJHW� RQW� pWp� REWHQXV��� FHUWDLQHV�
LQWHUYHQWLRQV�RQW�pWp�UpGXLWHV�RX�WRXW�VLPSOHPHQW�DEDQGRQQpHV��,O�V¶DJLW�QRWDPPHQW�GH�SOXVLHXUV�
SLVWHV� UXUDOHV� HQ� DWWHQWH� G¶rWUH� UpKDELOLWpHV �����GHV� NLORPqWUHV� SUpYXV�� GHV� IRUDJHV� �6HXOV� ���
IRUDJHV�RQW�pWp�UpKDELOLWpV�HW���QRXYHDX[�IRUDJHV�UpDOLVpV�GDQV�OH�FDGUH�GX�SURMHW�GH�UpKDELOLWDWLRQ�
GH����0LQL�$(3��HW����IRUDJHV�IDLWV GDQV�OH�FDGUH�GX�SURMHW�GH�FRQVWUXFWLRQ�G¶LQIUDVWUXFWXUHV�VRFLR�
FROOHFWLYHV��HW�GHV pWXGHV� WHFKQLTXHV�RQW�pWp�FRPSOpWpHV�SRXU�����IRUDJHV���GHV�FHQWUHV�GH�VDQWp�
�QRPEUH�UpGXLW�GH�PRLWLp���HW�GHV�pFROHV������GX�QRPEUH�SUpYX��



WĂŐĞ�ͮ�ϰϰ

3ULQFLSDX[�IDFWHXUV�GH�VXFFqV�GH�OD�SUHPLqUH�FRPSRVDQWH�© LQIUDVWUXFWXUHVª

3OXVLHXUV�IDFWHXUV�RQW�IDYRUDEOHPHQW�LQIOXHQFp�OD�PLVH�HQ�°XYUH�GH�FHWWH�FRPSRVDQWH�GX�38'&�

3HUWLQHQFH�GHV�UpVXOWDWV�DWWHQGXV�GX�38'&�SDU�UDSSRUW�DX[�SULRULWpV�QDWLRQDOHV�

/H� 38'&� FDGUH� ELHQ� DYHF� OHV� SULRULWpV� QDWLRQDOHV HW� UpSRQG� DX[� EHVRLQV� HW� DWWHQWHV� GH� VHV�
SULQFLSDX[�EpQpILFLDLUHV��3RSXODWLRQV�GH����SUpIHFWXUHV�GDQV�OHV���UpJLRQV�GX�SD\V���/D�SUHPLqUH�
FRPSRVDQWH�HQ�SDUWLFXOLHU�FRUUHVSRQG�j�XQ�EHVRLQ�UpHO�GH�OD�PDMRULWp�GH�OD�SRSXODWLRQ�YLYDQW�HQ�
]RQHV� UXUDOHV�� HW� Q¶D\DQW� SDV� DFFqV� DX[� VHUYLFHV� VRFLRpFRQRPLTXHV� GH� EDVH�� &RPSWH� WHQX� GX�
SRWHQWLHO� GH� GpYHORSSHPHQW� GLVSRQLEOH�� OH� SURJUDPPH� HVW� YLWH� GHYHQX XQ� RXWLO� GH� FKRL[� SRXU�
OXWWHU� FRQWUH� OD� SDXYUHWp� HW� GRQQHU� XQH� LPSXOVLRQ� DX� GpYHORSSHPHQW VRFLR�pFRQRPLTXH� GHV�
ORFDOLWpV� FRQFHUQpHV�� &HFL� IDLW� GH� FHWWH� FRPSRVDQWH� XQH� IRUFH� LQHVWLPDEOH� SDUPL� OHV� DFWLRQV�
SULRULWDLUHV�GX�318'�HW�GX�*RXYHUQHPHQW�WRJRODLV�

$SSURFKH�SDUWLFLSDWLYH�SRXU�O¶LGHQWLILFDWLRQ��OD�FRQFHSWLRQ�HW�OD�PLVH�HQ�°XYUH�GX�SURMHW�

/¶DSSURFKH� SDUWLFLSDWLYH� DGRSWpH� SRXU� OD� FRQFHSWLRQ� GX� 38'&�� V¶LQVFULW� GDQV� OH� FDGUH� GH� OD�
SROLWLTXH� GH� GpFHQWUDOLVDWLRQ� GX� 7RJR�� &HWWH� DSSURFKH� HVW� EDVpH� VXU� O¶LPSOLFDWLRQ�� GH� OD�
FRQFHSWLRQ� j� OD�PLVH� HQ�°XYUH� GX� SURJUDPPH�� GHV� GLIIpUHQWHV� SDUWLHV� SUHQDQWHV��$� FH� WLWUH�� OH�
SURJUDPPH� D� PHQp� GHV� FRQVXOWDWLRQV� DYHF� OHV� UHSUpVHQWDQWV� �L�� GHV� VHUYLFHV� WHFKQLTXHV� HW�
LQVWLWXWLRQV� FKDUJpV� GH� O¶$JULFXOWXUH�� GHV�$IIDLUHV�6RFLDOHV�� GH� O¶(QYLURQQHPHQW� HW� GHV�(DX[� HW�
)RUrWV��GH�O¶(DX�HW�GH�O¶(QHUJLH��GHV�7UDYDX[�SXEOLFV��GHV�0DUFKpV�SXEOLFV��GH�O¶(FRQRPLH�HW�GX�
3ODQ �� �LL�� GHV� DXWRULWpV� DGPLQLVWUDWLYHV�� SROLWLTXHV� HW� FRXWXPLqUHV� ORFDOHV �� � 3UpIHWV� HW� 6RXV�
3UpIHWV��0DLUHV� GHV�&RPPXQHV��&KHIV� WUDGLWLRQQHOV �� �LLL�� GHV� RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH�
FRQVWLWXpHV� GHV� 21*� HW� GHV� DVVRFLDWLRQV� VDQV� EXW� OXFUDWLI �� �LY�� GHV� SDUWHQDLUHV� WHFKQLTXHV� HW�
ILQDQFLHUV��DLQVL�TXH�GHV�SURMHWV�LQWHUYHQDQW�GDQV�OHV VHFWHXUV FRQFHUQpV��

(QJDJHPHQW�GH�SDUWLHV�SUHQDQWHV�

'DQV�XQH�ODUJH�PHVXUH��OD�UpXVVLWH�H[WUDRUGLQDLUH�GX�YROHW�© LQIUDVWUXFWXUHV ª�GX�38'&��HVW�G��j�
O¶HQJDJHPHQW�GX�JRXYHUQHPHQW�WRJRODLV�HW�GX�318'�HQ�WDQW�TXH��j�OD�IRLV��FRQVHLOOHU�HW�DJHQFH�
G¶H[pFXWLRQ��/D�SUHXYH�HQ�HVW�OH�KDXW�QLYHDX�G¶HIIRUW�FRQVDFUp�j�GLDJQRVWLTXHU�FRQMRLQWHPHQW�OHV�
SUREOqPHV�� j� WURXYHU�GHV�RSWLRQV�� HW� j� DGRSWHU HW�PHWWUH HQ�°XYUH�GHV VROXWLRQV��/D�SUHXYH� HVW�
pJDOHPHQW� IRXUQLH� SDU� OD� YRORQWp� GX� 318'� HW� GHV� DJHQFHV� QDWLRQDOHV� SDUWHQDLUHV� GX� 38'&� j�
DGRSWHU�GHV�PHVXUHV�IOH[LEOHV�HW�SUDJPDWLTXHV��QRWDPPHQW�O¶LQWpJUDWLRQ�GH�PHVXUHV�GH�SURWHFWLRQ�
GH�O¶HQYLURQQHPHQW�VXJJpUpHV�SDU�OH�318'�HW�TXL�Q¶DYDLHQW�SDV�pWp�LQWpJUpHV�DX�GpEXW � O¶LQWpUrW�
PDQLIHVWH�SRXU� OHV�DFWLYLWpV�JpQpUDWULFHV�GH� UHYHQXV�HW� OD�SURPRWLRQ�GH�JURXSHV�GH� IHPPHV � OD�
SURPRWLRQ� G¶XQ� SOXV� JUDQG� U{OH� SRXU� OHV� DXWRULWpV� ORFDOHV� HW� OHV� FRPLWpV� GH� EpQpILFLDLUHV � HW�
O¶LQFRUSRUDWLRQ GHV� DFWLYLWpV� LPSRUWDQWHV� QRQ� SUpYXHV� LQLWLDOHPHQW�� WHOOHV� TXH� OHV� WUDYDX[�
G¶DVVDLQLVVHPHQW�GH�OD�YLOOH�GH�/RPp�HW�GHV HQYLURQV��

(QFDGUp�� ��3DUWHQDULDW�DYHF�OHV�LQVWLWXWLRQV�QDWLRQDOHV

%RQQH�3UDWLTXH ��3DUWHQDULDW�DYHF�OHV�LQVWLWXWLRQV QDWLRQDOHV�GDQV�OD�PLVH�HQ�°XYUH�GX�38'&

%LHQ�TXH�OH�318'�DLW�pWp�FKDUJp�GH�O¶H[pFXWLRQ�GX�38'&�SDU�OH�JRXYHUQHPHQW�WRJRODLV��LO�Q¶D�SDV�FKHUFKp��
j�VH�VXEVWLWXHU�DX[�LQVWLWXWLRQV�QDWLRQDOHV�HW�j�H[pFXWHU�OH�WUDYDLO�j�OHXU�SODFH � FH�TXL�D�FRQVLGpUDEOHPHQW�
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IDYRULVp� O¶DSSURSULDWLRQ�QDWLRQDOH�GHV� UpVXOWDWV��$�FHW�HIIHW�� OH�318' D�VLJQp�GHV�DFFRUGV�GH�SDUWHQDULDW�
�/2$�� DYHF� OHV� LQVWLWXWLRQV� QDWLRQDOHV� HQ� FKDUJH� GHV� VHFWHXUV� FRQFHUQpV�� $LQVL�� O¶H[pFXWLRQ� GX� YROHW�
© LQIUDVWUXFWXUHV�PDUFKDQGHV��HDX�HW�DVVDLQLVVHPHQW ª�FRQILpH�j�O¶$JHQFH�1DWLRQDOH�GH�'pYHORSSHPHQW�j�OD�
%DVH��$1$'(%���FHOOH�GX�YROHW�© $VVDLQLVVHPHQW GH�OD�YLOOH�GH�/RPpª�FRQILpH j�O¶$JHQFH�1DWLRQDOH�GH�
6DOXEULWp�HW�G¶$VVDLQLVVHPHQW�3XEOLF��$1$6$3��� OHV�3ODWHIRUPHV�0XOWLGLPHQVLRQQHOOHV�RQW�pWp�FRQILpHV�
DX�3URJUDPPH�1DWLRQDO GH�3ODWHIRUPHV�0XOWLIRQFWLRQQHOOHV��31�37)0���HW� OHV�© SLVWHV�UXUDOHV ª�RQW�pWp�
UpDOLVpHV�GLUHFWHPHQW�SDU�OH�318'�

&RQIRUPpPHQW�DX[�UqJOHV�UpJLVVDQW� OHV�SDUWHQDULDWV�GHV�1DWLRQV�8QLHV�DYHF�GHV�HQWLWpV�SXEOLTXHV�HW�QRQ�
SXEOLTXHV��XQH�pYDOXDWLRQ�GH�FHV�SDUWHQDLUHV�G¶H[pFXWLRQ�D�pWp�UpDOLVpH�DX�UHJDUG�GH�FULWqUHV�GH�VpOHFWLRQ�
ULJRXUHX[��SRXU�DLGHU�j�UHFHQVHU�OHV�ULVTXHV�HW�OHV�ODFXQHV��HQ�XWLOLVDQW�O¶DSSURFKH�KDUPRQLVpH�FRQFHUQDQW�
OHV�WUDQVIHUWV�GH�IRQGV��+$&7���

/H� GpYHORSSHPHQW� GH� FHV� SDUWHQDULDWV� D� pWp� O¶XQ� GHV� SRLQWV� IRUWV� GX� 38'&��/HV� LQVWLWXWLRQV� QDWLRQDOHV�
SDUWHQDLUHV�G¶H[pFXWLRQ�VRQW�GHV� LQVWLWXWLRQV�GRWpHV�G¶XQH� ORQJXH�H[SpULHQFH�GDQV� OHV�GRPDLQHV�TXL� OHXU�
VRQW�FRQILpV��HW�HOOHV�VRQW�WUqV�SURFKHV�GHV�SRSXODWLRQV�EpQpILFLDLUHV�HW�G¶DXWUHV�LQVWLWXWLRQV�SXEOLTXHV�DYHF�
TXL� HOOHV� VRQW� DSSHOpHV� j� FROODERUHU�� (OOHV� DSSRUWHQW� GHV� FRQWULEXWLRQV� LQGLVFXWDEOHV� j� OD� UpDOLVDWLRQ� GHV�
UpVXOWDWV�DWWHQGXV�GX�SURJUDPPH��(OOHV�RQW�FRPSOpWp�OD�FDSDFLWp�GX�318'�j�IRXUQLU�O¶H[SHUWLVH�WHFKQLTXH�
QpFHVVDLUH�j�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH��DLQVL�TXH�OH�VXLYL�GHV�DFWLYLWpV�HIIHFWXpHV�SDU�OHV�HQWUHSULVHV�
H[pFXWDQWHV� (Q�UHWRXU��OHV�SDUWHQDLUHV�G¶H[pFXWLRQ�SRXUURQW�V¶DSSURSULHU�GDYDQWDJH�OD�JHVWLRQ�GHV�DFWLRQV�
GH�GpYHORSSHPHQW�HQWUHSULVHV�GDQV�OH�FDGUH�GX�38'&��HQ�DVVXUHU�OD�SpUHQQLVDWLRQ��HW�UHQIRUFHU�OHXU�SURSUH�
FDSDFLWp�HQ�PDWLqUH�GH�JHVWLRQ�GX�GpYHORSSHPHQW�

$OORFDWLRQ�GHV�UHVVRXUFHV

/D� IOH[LELOLWp� GDQV� O¶DOORFDWLRQ� GHV� UHVVRXUFHV� ILQDQFLqUHV�� SRXUWDQW� UpGXLWHV� j� ����GX�PRQWDQW�
SUpYX� D� SHUPLV� GH� FRQFHQWUHU� OD� JUDQGH� SDUWLH� GX� EXGJHW� GLVSRQLEOH� VXU� OD� FRPSRVDQWH�
© LQIUDVWUXFWXUHV ª��FH�TXL�D�pWp�XQ�JUDQG�IDFWHXU�GH�UpXVVLWH�GH�FHW�D[H��(Q�HIIHW��IDXWH�G¶DYRLU�SX�
PRELOLVHU� WRXV� OHV� IRQGV� ����� PLOOLDUGV� GH� )UDQFV� &)$�� LQLWLDOHPHQW� SUpYXV�� SOXV� GH� ���� GX�
EXGJHW� GLVSRQLEOH� ���� PLOOLDUGV� GH� )UDQFV� &)$�� RQW� pWp� GpGLpV� DX� GpYHORSSHPHQW� GHV�
LQIUDVWUXFWXUHV�UXUDOHV���SHUPHWWDQW�DLQVL�DX�38'&�GH�SRXYRLU�UpDOLVHU�SOXVLHXUV�DFWLYLWpV�SUpYXHV�
DX�SURJUDPPH��j�OD�JUDQGH�VDWLVIDFWLRQ�GHV ORFDOLWpV�HW�SRSXODWLRQV�EpQpILFLDLUHV��

$FFpOpUDWLRQ�GHV�SURFpGXUHV�G¶DSSURYLVLRQQHPHQWV�HW�GH�SDLHPHQW�GX�318'

&RQWUDLUHPHQW�j�FH�TX¶RQ�HQWHQG�G¶KDELWXGH�GDQV�SOXVLHXUV�SURMHWV�GX�318'��OH�38'&��SRXUWDQW�
H[pFXWp�VHORQ�OD�PRGDOLWp�',0��Q¶D�SDV FRQQX�GHV UHWDUGV�UHPDUTXDEOHV�JpQpUDOLVpV�GH�SDLHPHQW�
GHV� IRXUQLVVHXUV HW� G¶DSSURYLVLRQQHPHQWV�� j� TXHOTXHV� H[FHSWLRQV� SUqV�� (Q� HIIHW�� OH� 38'&�
EpQpILFLH� GHV� SURFpGXUHV� G¶XUJHQFH� GLWHV ©IDVW� WUDFNª GX� 318'�� SHUPHWWDQW� GH� UpGXLUH�
VHQVLEOHPHQW�OHV�GpODLV�GH�SDVVDWLRQ�GHV�PDUFKpV�HW�DLQVL��DFFpOpUHU�OD�PLVH�HQ�°XYUH��WRXW�HQ�
JDUDQWLVVDQW� OD� WUDQVSDUHQFH� HW� OD� TXDOLWp� GHV� UpVXOWDWV�� /¶XWLOLVDWLRQ� GH� FHV� SURFpGXUHV� © IDVW�
WUDFN ª�HVW�FHUWDLQHPHQW�XQ�DWRXW�QRQ�QpJOLJHDEOH�SRXU O¶HIILFDFLWp�GH O¶DWWHLQWH�GHV�UpVXOWDWV�GH�OD�
SUHPLqUH� FRPSRVDQWH�� JRXUPDQGH� HQ� SURFHVVXV� G¶DSSURYLVLRQQHPHQWV� HW� GH� SDVVDWLRQ� GH�
PDUFKpV� /H�318'�D�DXVVL�PLV�j�FRQWULEXWLRQ�VRQ�VHUYLFH�G¶DSSURYLVLRQQHPHQW��EDVp�j�VRQ�VLqJH�
j�1HZ�<RUN��SRXU� IDLUH�DYDQFHU� OH�SURJUDPPH� 7RXWHIRLV��FHUWDLQHV�HQWUHSULVHV�HQJDJpHV SDU� OH�
318'� DIILUPHQW� TXDQG�PrPH� TX¶LOV� RQW� IDLW� O¶H[SpULHQFH� GH� TXHOTXHV� UHWDUGV� GH� SDLHPHQW� GH�

ϵ Wh�� ͗��ŝůĂŶ�ϮϬϭϲͲϮϬϭϵ
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OHXUV� IDFWXUHV�� /¶H[SOLFDWLRQ� UHoXH� GX� 38'&� HVW� TXH� OD� UDLVRQ� j� O¶RULJLQH� GHV� UHWDUGV� HVW� OH�
PDQTXH�GH�FRQQDLVVDQFHV�VXU�OHV�SURFpGXUHV�DGPLQLVWUDWLYHV�HW�RSpUDWLRQQHOOHV�GX�318'�SDU�OHV�
HQWUHSULVHV �� FH� TXL� OHV� FRQGXLW� j� XQ� PDXYDLV� UHPSOLVVDJH� GHV� SLqFHV� DGPLQLVWUDWLYHV� HW�
FRPSWDEOHV��SURYRTXDQW�DLQVL�GHV�YD�HW�YLHQW�TXL�UHWDUGHQW�OH�SDLHPHQW�

������ 5HQIRUFHPHQW�GHV�FDSDFLWpV� LQVWLWXWLRQQHOOHV�GHV�DFWHXUV�QDWLRQDX[�HW� ORFDX[� �'HX[LqPH�
&RPSRVDQWH��

(IIHW�� ��GHV�VHUYLFHV�GH�TXDOLWp�HQ�HQWUHSUHQDULDW� UXUDO��JHVWLRQ�G¶LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�
FRPPXQDXWDLUHV�VRQW�GpOLYUpV�SDU�O¶DGPLQLVWUDWLRQ��FHQWUDOH�HW�GpFRQFHQWUpH��HW�OHV�JURXSHPHQWV�
FRPPXQDXWDLUHV�

&HWWH� FRPSRVDQWH YLVH� j� GpYHORSSHU OHV� FDSDFLWpV� WHFKQLTXHV�� RUJDQLVDWLRQQHOOHV�� SULYpV� HW�
FRPPXQDXWDLUHV��LPSOLTXpV�GDQV�O¶RIIUH�GHV�VHUYLFHV�VRFLDX[�HW�pFRQRPLTXHV�DX�QLYHDX�QDWLRQDO�
HW� ORFDO�� DXVVL� ELHQ� DX� QLYHDX� RSpUDWLRQQHO� TX¶LQVWLWXWLRQQHO� /HV� UpVXOWDWV� HVFRPSWpV� GDQV� FH�
GRPDLQH�VRQW�QRPEUHXVHV�� ��L��FDSDFLWpV�UHODWLYHV�j�OD�PDvWULVH�G¶RXYUDJH ��LL��OD�PDvWULVH�G¶°XYUH�
GH� WUDYDX[� G¶LQIUDVWUXFWXUHV� VRFLRpFRQRPLTXHV� GH� EDVH�� GH� SDVVDWLRQ� GH� PDUFKpV�� GH� JHVWLRQ�
DGPLQLVWUDWLYHV� HW� ILQDQFLqUH�� GH� JHVWLRQ� FRPPXQDXWDLUH�� GH� SODQLILFDWLRQ�JHVWLRQ� GX�
GpYHORSSHPHQW �� LLL�� FDSDFLWpV� HQ� VWUXFWXUDWLRQ� GX� PLOLHX�� FRRUGLQDWLRQ� GHV� DFWHXUV� ORFDX[��
IRUPDWLRQ� GHV� IRUPDWHXUV�� FRPPXQLFDWLRQ�� UHQIRUFHPHQW� GH� OD� G\QDPLTXH� FRPPXQDXWDLUH� HW�
HQWUHSUHQDULDW �� LY�� PLVH� HQ� SODFH� RX� UHQIRUFHPHQW� GHV� RUJDQLVDWLRQV� FRPPXQDXWDLUHV� HW� OHV�
JURXSHPHQWV�HW�DVVRFLDWLRQV�GH�SURGXFWHXUV��SRXU� OD�SpUHQQLVDWLRQ�GHV�DFWLRQV ��Y��UHQIRUFHPHQW�
GHV�RUJDQLVDWLRQV�HW�DVVRFLDWLRQV�GH�SUHVWDWLRQ�GHV�VHUYLFHV�DX[�FRPPXQDXWpV�j� OD�EDVH��SRXU� OD�
IRXUQLWXUH�GHV�VHUYLFHV�GH�SUR[LPLWp��
/H� SURJUDPPH� VRXWLHQGUD� DXVVL� YL�� OD� FUpDWLRQ� G¶XQH� &HOOXOH� G¶DSSXL� j� OD� PLVH� HQ� °XYUH� GH�
SURMHWV�SULRULWDLUHV�GH�O¶(WDW��GRWpH�GH�FRPSpWHQFHV HQ�YLL��SODQLILFDWLRQ�HW�JHVWLRQ�GHV�F\FOHV�GHV�
SURMHWV��YLLL��JHVWLRQ�ILQDQFLqUH�� L[��SDVVDWLRQ�GHV�PDUFKpV�DFKDWV��[��VXLYL�pYDOXDWLRQ�HW�*HVWLRQ�
$[pH�VXU�OHV�5pVXOWDWV��*$5��

3DUPL�OHV�UpDOLVDWLRQV�FRQFUqWHV GX�38'&�GDQV�OH�FDGUH�GH�FHWWH�FRPSRVDQWH��LO�IDXW�QRWHU �

� ����DFWHXUV�QDWLRQDX[�HW�ORFDX[�GH�GpYHORSSHPHQW��GRQW�����IHPPHV��VXU�OHV�����SUpYXV�
RQW�pWp�IRUPpV�VXU�OD�WKpPDWLTXH�©�K\JLqQH�HW�DVVDLQLVVHPHQW�GDQV�OHV�TXDUWLHUV�ª ��

� ����DFWHXUV�QDWLRQDX[�HW ORFDX[�GH�GpYHORSSHPHQW�GRQW�����IHPPHV�VXU�OHV�����SUpYXV�RQW�
DXVVL�pWp�IRUPpV�VXU�OH�VXLYL�HW�OD�JHVWLRQ�GHV�LQIUDVWUXFWXUHV�VRFLRFRPPXQDXWDLUHV ��

� 3OXVLHXUV�VHVVLRQV�GH�IRUPDWLRQV�j�WUDYHUV�XQ�YDVWH�SURJUDPPH�GH�UHQIRUFHPHQW�GHV�
FDSDFLWpV�HQ�IDYHXU�GHV OHDGHUV�HW�RUJDQLVDWLRQV�GHV�FRPPXQDXWpV�EpQpILFLDLUHV�GHV�RXYUDJHV�
FRQVWUXLWV�RQW�pWp�RUJDQLVpHV�HW�RQW�FRXYHUW�OHV�WKpPDWLTXHV�VXLYDQWHV ���L��U{OHV�HW�
UHVSRQVDELOLWpV�GHV�OHDGHUV�FRPPXQDXWDLUHV�GDQV�OH�GpYHORSSHPHQW�ORFDO���LL��K\JLqQH�HW�
DVVDLQLVVHPHQW�GX�FDGUH�GH�YLH���LLL��VXLYL�HW�JHVWLRQ�GHV�LQIUDVWUXFWXUHV�
VRFLRFRPPXQDXWDLUHV��

ϭϬ WZK�K��Wh��
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� ���FKDXIIHXUV�HW�PpFDQLFLHQV�G¶$1$6$3�IRUPpV�VXU�OD�FRQGXLWH�HW�OD�PDLQWHQDQFH�GHV�
FDPLRQV�EHQQHV�SRXU�OD�JHVWLRQ�GHV�RUGXUHV�GDQV�OH�JUDQG�/RPp�

� ���FKDXIIHXUV�PpFDQLFLHQV�HW�WHFKQLFLHQV�ELRPpGLFDX[�IRUPpV�VXU�OD�JHVWLRQ�GHV�DPEXODQFHV�
� ���SHUVRQQHV�IRUPpHV�VXU�OD�PDLQWHQDQFH�HW�O¶XWLOLVDWLRQ�GHV�FOLQLTXHV�PRELOHV�

� ���SHUVRQQHV�IRUPpHV�VXU�O¶XWLOLVDWLRQ�GX�*36

� ����PHPEUHV�GH�FRPLWp�GH�JHVWLRQ�GHV�SRLQWV�G¶HDX�RQW�pWp�IRUPpV�VXU�OD�JHVWLRQ�GHV�0LQL�
$(3

)RUFH� HVW� GH� FRQVWDWHU� TXH FHV� DFWLRQV QH� UpSRQGHQW� SDV� YUDLPHQW� DX[� SUpYLVLRQV� GX�38'& GH�
UHQIRUFHU�OHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GHV�DFWHXUV�QDWLRQDX[�HW�ORFDX[��/¶DFFHQW�D�pWp�PLV�SOXW{W�
VXU�OHV�FDSDFLWpV�LQGLYLGXHOOHV��(Q�SOXV�GX�SUREOqPH�GH�ILQDQFHPHQW���������VHXOHPHQW�GX�EXGJHW�
LQLWLDOHPHQW� SUpYX GRQW� ������ DOORXp� j� OD� FRPSRVDQWH� �� LO� HVW SUREDEOH TXH� O¶RQ� Q¶D� SDV�
UpHOOHPHQW�WURXYp�XQH�ERQQH�VWUDWpJLH�SRXU�FH�YROHW�TXL�SUHQQH�HQ�FRPSWH�j�OD�IRLV�OHV�FRQWH[WHV�
QDWLRQDO� HW ORFDO� $XVVL�� G¶DXFXQV� HVWLPHQW� TXH� OH� EHVRLQ� UHVWH� FUXFLDO� HW� SHUWLQHQW� SRXU� OHV�
SURJUDPPHV�GH�GpYHORSSHPHQW�GX�7RJR

7DEOHDX � ��(VWLPDWLRQ�GHV�WDX[�GH�UpDOLVDWLRQ�GH O¶HIIHW�� j�SDUWLU�GHV�SURGXLWV

3URGXLW 5pDOLVp 3UHVTXH�
UpDOLVp

+RUV�SLVWH ��UpDOLVDWLRQ

&RPSRVDQWH�� ��5HQIRQFHPHQW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GHV�DFWHXUV�QDWLRQDX[�HW�ORFDX[

3URGXLWV�����/¶DGPLQLVWUDWLRQ�FHQWUDOH��OHV�
VHUYLFHV�GpFRQFHQWUpV��OHV�FROOHFWLYHV���
WHUULWRULDOHV�RQ�GHV�FDSDFLWpV�DFFUXHV�SRXU�
GpOLYUHU GHV�VHUYLFHV�GH�TXDOLWp�GDQV�OD�
IRXUQLWXUH��OD�JHVWLRQ�HW�OH�VXLYL�GHV�
LQIUDVWUXFWXUHV ��pTXLSHPHQWV�FRPPXQDXWDLUHV�
GDQV�OHV�]RQHV�FLEOHV��

3URGXLWV���� ��/HV�JURXSHPHQWV�SURIHVVLRQQHOV��
DVVRFLDWLRQV�GH�SURGXFWHXUV��JURXSHPHQWV�GH�
IHPPHV�HW�GH�MHXQHV��VRQW�PLHX[�RUJDQLVpV��
VWUXFWXUpV�HW�FDSDEOHV�GH�GpYHORSSHU�OHXUV�
DFWLYLWpV�GDQV�OHV�]RQHV�FLEOHV���

3URGXLWV���� ��OHV�DFWHXUV�PDvWULVHQW�OHV�
WHFKQLTXHV GH�SURGXFWLRQV

3URGXLWV����$ ��/HV�2UJDQLVDWLRQV�
FRPPXQDXWDLUHV�VRQW�FUppHV�HW�UHQIRUFpHV��

3URGXLWV����% � OHV�UpVHDX[�i�OD�EDVH�VRQW�
UHQIRUFpV
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/H� WDEOHDX� FL�GHVVXV� UHQVHLJQH� VXU� OH� QLYHDX� G¶DWWHLQWH� GHV� UpVXOWDWV�� VXU� EDVH� GH� O¶DQDO\VH� GH�
O¶HIILFDFLWp�GH�UpDOLVDWLRQ�GHV�SURGXLWV�

&RQVWDWDWLRQ� � �� /D� FRPSRVDQWH� �� �5HQIRQFHPHQW� GHV� FDSDFLWpV� LQVWLWXWLRQQHOOHV� GHV� DFWHXUV�
QDWLRQDX[� HW� ORFDX[��� D� HX� GHV� UpVXOWDWV� DVVH]� PLWLJpV� GDQV� O¶HQVHPEOH�� ,O� UHVWH� VXUWRXW XQ�
LPSRUWDQW� WUDYDLO� G¶HQFDGUHPHQW� VRFLR� RUJDQLVDWLRQQHO� HW� VRFLRpFRQRPLTXH� GHV� SRSXODWLRQV�
UXUDOHV� GHV� ]RQHV� GX� SURJUDPPH�� 3RXU� FHUWDLQHV� ORFDOLWpV�� OH� QLYHDX� GH� GpYHORSSHPHQW� GHV�
FDSDFLWpV�ORFDOHV�D�pWp�LQLWLp��PDLV�LO�UHVWH�HQFRUH�HQ�GHVVRXV�GX�VHXLO�UHTXLV�SRXU�O¶DXWRQRPLVDWLRQ�
GHV�EpQpILFLDLUHV��DXWR�SULVH�HQ�FKDUJH���

/HV� IXWXUHV� LQLWLDWLYHV� VLPLODLUHV� GHYUDLHQW� DFFRUGHU� XQH� DWWHQWLRQ� SDUWLFXOLqUH� j� O¶HQFDGUHPHQW�
UDSSURFKp�GHV�SRSXODWLRQV��HQ�YXH�G¶DPpOLRUHU�OHV�QLYHDX[�G¶RUJDQLVDWLRQ�GHV�SRSXODWLRQV�UXUDOHV�
FLEOHV�SRXU�LPSXOVHU�XQH�YpULWDEOH�G\QDPLTXH�GH�JURXSH�

������ 'pYHORSSHPHQW�GH�O¶HQWUHSUHQDULDW�UXUDO��7URLVLqPH�&RPSRVDQWH�

(IIHW� � �� OHV� SRSXODWLRQV� UXUDOHV� XWLOLVHQW� GHV� WHFKQLTXHV� HW� pTXLSHPHQWV� SHUIRUPDQWV� SRXU� OD�
SURGXFWLRQ�� OD� WUDQVIRUPDWLRQ� HW� OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� DLQVL� TXH� OHV� VHUYLFHV�
ILQDQFLHUV�SRXU�DPpOLRUHU�OHXU�SURGXFWLYLWp��/HV�UHYHQXV�GHV�SRSXODWLRQV�EpQpILFLDLUHV�VRQW�DFFUXV�

/D� FRPSRVDQWH� YLVH� j� SURPRXYRLU� O¶HQWUHSUHQDULDW� UXUDO� HW� ORFDO�� UHQIRUFHU� � OD� SURGXFWLYLWp� GHV�
SRSXODWLRQV� UXUDOHV�� YDORULVHU� OD� SURGXFWLRQ� DJULFROH� j� WUDYHUV� O¶DFFqV� DX[� WHFKQLTXHV� GH�
SURGXFWLRQ� HW� GH� WUDQVIRUPDWLRQ�� HW� IDFLOLWHU� O¶DFFqV� DX[� VHUYLFHV� ILQDQFLHUV� /HV� LQWHUYHQWLRQV�
SUpYXHV�j�FHW�HIIHW�FRPSUHQQHQW�� �

� /H�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�HQWUHSUHQDULDW ��OHV�IRUPDWLRQV�HQ�HQWUHSUHQDULDW��OHV�RXWLOV�HW�
OHV�SRVVLELOLWpV�G¶pFKDQJHV�IRXUQLV�DX[�FRPPXQDXWpV�HW�HQWUHSUHQHXUV�j�OD�EDVH �

� /H� VRXWLHQ� HQ� RUJDQLVDWLRQ� HW� HQ� JHVWLRQ� DX[� SHWLWHV� HW�PR\HQQHV� HQWUHSULVHV� ORFDOHV�� SRXU�
UHQIRUFHU�OHXUV�FDSDFLWpV�j�SDUWLFLSHU�DX[�PDUFKpV�SXEOLFV �

� /¶RUJDQLVDWLRQ� GHV� VHVVLRQV� GH� IRUPDWLRQ� HQ� WHFKQLTXHV� PRGHUQHV� GH� SURGXFWLRQ��
WUDQVIRUPDWLRQ�HW�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV�HW�DUWLVDQDX[ �

� /H�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�JHVWLRQ�ILQDQFLqUH �
� /¶DPpOLRUDWLRQ� GH� O¶DFFqV� DX[� VHUYLFHV� GH� PLFURILQDQFH�� DPSOLILDQW� OHV� DFWLRQV� GX� )RQGV�

1DWLRQDO�GH� OD�)LQDQFH� ,QFOXVLYH� �)1),��� HQ�SHUPHWWDQW�QRWDPPHQW� OD�FUpDWLRQ GHV�DFWLYLWpV�
JpQpUDWULFHV�GH�UHYHQXV��$*5��SRXU�OHV�IHPPHV�HW�OHV�MHXQHV��

(Q� SOXV�� OH� 38'&� V¶pWDLW� HQJDJp� DXVVL� j� FRQWULEXHU� j� OD� SURPRWLRQ� GH� O¶HQWUHSUHQDULDW� ORFDO��
QRWDPPHQW�GHV�JURXSHPHQWV�SURIHVVLRQQHOV�HW�DFWHXUV�ORFDX[�

7DEOHDX �� ��(VWLPDWLRQ�GHV�WDX[�GH�UpDOLVDWLRQ�GH O¶HIIHW�� j�SDUWLU�GHV�SURGXLWV

ϭϭ WZK�K��Wh���ϮϬϭϯͲϮϬϭϴ



WĂŐĞ�ͮ�ϰϵ

3URGXLW 5pDOLVp 3UHVTXH�
UpDOLVp

+RUV�SLVWH ��UpDOLVDWLRQ

&RPSRVDQWH�� ��'pYHORSSHPHQW�GH�O¶HQWUHSUHQDULDW�UXUDO�

3URGXLW���� ��/HV�WHFKQLTXH�PRGHUQH�GH�
SURGXFWLRQ��GH�WUDQVIRUPDWLRQ�HW�GH�
FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV�
DUWLVDQDX[�HW�GH�O¶pOHYDJH�HVW�DFFHVVLEOH�DX[�
EpQpILFLDLUHV

3URGXLW���� ��GHV�DFWLYLWpV�JpQpUDWULFHV�GH�
UHYHQXV�VRQW�GpYHORSSpHV�SDU�OHV�DVVRFLDWLRQV�
FRPPXQDXWDLUHV�RX�JURXSHPHQW�GH�IHPPHV�HW�
GH�MHXQHV

3URGXLW���� ��/HV�HQWUHSUHQHXUV�HW�JURXSHPHQW�GH�
SURGXFWHXUV�RQW�DFFqV�DX[�VHUYLFHV�ILQDQFLHUV�
LQFOXVLIV��

&RQVWDWDWLRQ� � �� )RUFH� HVW� GH� FRQVWDWHU� TXH� OHV� DFWLYLWpV� SODQLILpHV� DX� WLWUH� GH� OD� FRPSRVDQWH� ��
Q¶RQW�SDV�SX�rWUH�H[pFXWpHV��IDXWH�GH�PR\HQV�ILQDQFLHUV UHTXLV ��OHV�REMHFWLIV�DVVLJQpV�DX�38'&�
GDQV�OH�FDGUH�GH�FHWWH�FRPSRVDQWH�Q¶RQW�GRQF�SDV�pWp�DWWHLQWV��7RXWHIRLV��DILQ�G¶DFFRPSDJQHU�OHV�
SRSXODWLRQV� EpQpILFLDLUHV� GHV� UpDOLVDWLRQV� G¶LQIUDVWUXFWXUHV� GH� OD� SUHPLqUH� FRPSRVDQWH� HW� GH�
IDYRULVHU�DLQVL�OD�SpUHQQLVDWLRQ�GHV�UpVXOWDWV��OH�SURJUDPPH�GH�GpFHQWUDOLVDWLRQ�GX�318'��LQWqJUH�
FHUWDLQHV�GHV�DFWLYLWpV�SUpYXHV��GDQV�OD�FRPSRVDQWH�� HW�QRQ�UpDOLVpHV�SDU�OH�38'&�

������ 'pYHORSSHPHQW� G¶XQ� V\VWqPH� GH� JpRORFDOLVDWLRQ� GHV� LQIUDVWUXFWXUHV� �4XDWULqPH�
&RPSRVDQWH�

(IIHW�� ��OH�V\VWqPH�G¶LQIRUPDWLRQ��GH�JpRORFDOLVDWLRQ�HW�GH�VXLYL�pYDOXDWLRQ�GHV�LQIUDVWUXFWXUHV�HW�
pTXLSHPHQWV�UHQVHLJQH�VXU�OHV�SURJUqV�GX�3URJUDPPH�HW�VHUW�GH�UpIpUHQFH�QDWLRQDOH�SRXU�OH�VXLYL�
GHV�LQYHVWLVVHPHQWV�UpDOLVDWLRQV�GH�O¶(WDW�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�

/D�FRPSRVDQWH���GX�38'&�YLVH�j�GpYHORSSHU�HW�PHWWUH�HQ�SODFH�XQ�V\VWqPH�G¶LQIRUPDWLRQV�JpR�
UpIpUHQFp GHV� LQIUDVWUXFWXUHV� HW� pTXLSHPHQWV� VXU� O¶HQVHPEOH�GX� WHUULWRLUH�� FRXSOp� DX� V\VWqPH�GH�
VXLYL�pYDOXDWLRQ�GX�SURJUDPPH�

$�FHWWH�ILQ��OHV�LQWHUYHQWLRQV�GX�38'&�SUpYR\DLHQW�GH �

� 0HWWUH� HQ� SODFH� XQ� V\VWqPH� G¶LQIRUPDWLRQV� JpR�UpIpUHQFp�� FHQWUDOLVDQW� WRXWHV� OHV� GRQQpHV�
UHODWLYHV�DX�38'&�HW�LQWHURSpUDEOH�DYHF�OHV�V\VWqPHV�QDWLRQDX[�H[LVWDQWV �

� 5pDOLVHU�XQH�FDUWRJUDSKLH�GHV�GLIIpUHQWHV�UpDOLVDWLRQV�GX�38'&�HW�GHV�LQGLFDWHXUV�GH�VXLYL �
� )DFLOLWHU�O¶DFFqV��OH�SDUWDJH�HW�OD�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�UHODWLYH�DX�3URJUDPPH�DXSUqV�GH�

WRXWHV�OHV�SDUWLHV�SUHQDQWHV�YLD�XQH�LQWHUIDFH�FRQYLYLDOH �
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� 0HWWUH� j� MRXU� OD� FDUWRJUDSKLH� G¶DFFqV� DX[� VHUYLFHV� VRFLDX[� GH� EDVH� VXU� O¶HQVHPEOH� GX�
WHUULWRLUH �

� (ODERUHU�OHV�VXSSRUWV�GH�FRPPXQLFDWLRQ�VXU�OHV�DFWLYLWpV�GX�SURJUDPPH �
� 0HWWUH�DX�SRLQW�OD�GRFXPHQWDWLRQ�UHODWLYH�j�OD�JHVWLRQ�HW�OD�PLVH�j� MRXU�GX�V\VWqPH �
� 5HQIRUFHU� OHV� FDSDFLWpV� WHFKQLTXHV�GX�SHUVRQQHO�GHV� VWUXFWXUHV� LPSOLTXpHV�GDQV� O¶XWLOLVDWLRQ�

GX�V\VWqPH �
� )RXUQLU� XQH� DVVLVWDQFH� WHFKQLTXH� DX� 3URJUDPPH� SRXU� IDFLOLWHU� OD� PLVH� HQ� SODFH� HW�

O¶DSSURSULDWLRQ�GX�V\VWqPH�SDU�OHV�XWLOLVDWHXUV�HW�HQ�DVVXUHU�OD�PDLQWHQDQFH�

,O�pWDLW�SUpYX�pJDOHPHQW��GDQV�OH�FDGUH�GH�FHWWH�FRPSRVDQWH�GX�38'&��GH�UHQIRUFHU�OHV�FDSDFLWpV�
LQVWLWXWLRQQHOOHV�GHV�DGPLQLVWUDWLRQV�FHQWUDOHV�HW�GpFRQFHQWUpHV��HQ�VXLYL�pYDOXDWLRQ�GHV�SURMHWV�HW�
SURJUDPPHV�GH�GpYHORSSHPHQW�

(Q�FH�TXL�FRQFHUQH�OD�PLVH�HQ�°XYUH�GH�FHWWH FRPSRVDQWH��ELHQ�TX¶HOOH D�GpPDUUp�SOXV�WDUG�TXH�
SUpYX��OHV�UpDOLVDWLRQV�VRQW�ELHQ�VDWLVIDLVDQWHV �

� &ROODERUDWLRQ�DYHF� OHV�PLQLVWqUHV�HW� OD�IRUPDWLRQ�GHV�XWLOLVDWHXUV� LPSOLTXDQW�(VUL )UDQFH�DX�
WLWUH�GH� IRXUQLVVHXU�GH� OLFHQFH�$UF*,6�HW� O¶,16(('�7RJR�DX� WLWUH�G¶DFTXpUHXU�GHV� OLFHQFHV�
IRXUQLHV�SDU�(VUL YLD�+LJK�7HFK ��

� /¶DFTXLVLWLRQ� GH� �� /LFHQFHV� $UF*,6� 'HVNWRS�� VRLW� �� OLFHQFHV� GHVWLQpHV� j� O¶,16(('�� ��
/LFHQFH� SRXU� OH� 0LQLVWqUH� GH� O¶(QVHLJQHPHQW� 3ULPDLUH� HW� 6HFRQGDLUH�� �� /LFHQFH� SRXU� OH�
0LQLVWqUH�GH�O¶(QYLURQQHPHQW�HW���/LFHQFH�SRXU�OH�38'& ��

� /H� SDUDPpWUDJH� GH� OD� SODWHIRUPH�� FUpDWLRQ� GHV� FDUWHV� ZHE�� WDEOHDX[� GH� ERUG� HW� OH�
GpYHORSSHPHQW� GHV� DSSOLFDWLRQV� PRELOHV� GH� WHUUDLQ� GRQW� OHV� SURGXLWV� VRQW �� &ROOHFWRU� IRU�
$UF*,6�2SHUDWLRQV�'DVKERDUG�IRU�$UF*,6���6XUYH\����IRU�$UF*,6���&HV�SURGXLWV�SHUPHWWHQW�
GH� UHQGUH� HIILFDFH� HW� SUpFLV� OD� FROOHFWH� GH� GRQQpHV� VXU� VPDUWSKRQHV� RX� VXU� WDEOHWWHV� HQ�
UHPSODFHPHQW�GHV�RXWLOV�FODVVLTXHV�GH�FROOHFWH ��IRUPXODLUHV�SDSLHUV�«�

� /D� GpVLJQDWLRQ� GHV� SRLQWV� IRFDX[� 6,*� UHSUpVHQWDQWV� OHV� 0LQLVWqUHV� HW�RX� OHV� $JHQFHV�
SDUWHQDLUHV� GX� 38'&� HW� OD� FUpDWLRQ� GHV� FRPSWHV� HW� DWWULEXWLRQV� GHV� U{OHV� DX[� GpVRUPDLV�
H[SHUWV�WHFKQLFLHQV ��

� /D�)RUPDWLRQ�GH����SDUWLFLSDQWV��3RLQWV�IRFDX[�RX�&DGUHV�GHV�PLQLVWqUHV�HW�H[SHUWV�38'&��
VXU�O¶XWLOLVDWLRQ�GH�OD�SODWHIRUPH�± WHQX�GX����DX����6HSWHPEUH����� ��

� /D�5HVWLWXWLRQ�GH�OD�SODWHIRUPH�HW�UHPLVH�GHV�DWWHVWDWLRQV�GH�IRUPDWLRQ�DX[�SDUWLFLSDQWV�VRXV�
OH�OHDGHUVKLS�GX�5HSUpVHQWDQW�5pVLGHQW�GX�318' ��

� /¶2UJDQLVDWLRQ�GH�GLIIpUHQWHV�UpXQLRQV�GH�PLVH�HQ�°XYUH��G¶DSSURSULDWLRQ�HW�GH�SpUHQQLVDWLRQ�
GH�O¶RXWLO��

/D�FRPSRVDQWH���HVW�XQH�JUDQGH�LQQRYDWLRQ�GX�38'&�GDQV�OD�PDQLqUH�GH JpUHU�OHV�LQIUDVWUXFWXUHV
HW�OHV�pTXLSHPHQWV��(Q�SURPHWWDQW�GH�FRXYULU�WRXV�OHV�VHFWHXUV�HW�WRXWHV�OHV�LQLWLDWLYHV��PrPH�HQ�
GHKRUV� GX� 38'&�� O¶DFFHSWDWLRQ GX� 6,*� SDU� OHV� VWUXFWXUHV� QDWLRQDOHV� pWDLW� DFTXLVH� j� O¶DYDQFH��
&HSHQGDQW��QRQ�VHXOHPHQW� OH� V\VWqPH� OXL�PrPH�Q¶D�SDV�pWp�ELHQ�PDLWULVp��PDLV� O¶DSSXL�DSSRUWp�
SDU� OH� 38'&� D� pWp� FULWLTXp� SDU FHUWDLQHV� SDUWLHV� SUHQDQWHV�� FRPPH O¶,16(('�� OH� SDUWHQDLUH�
QDWLRQDO� GHYDQW� HQ� DVVXUHU� OD� FRQWLQXLWp�� HW� TXHOTXHV� DXWUHV� SDUWLHV� SUHQDQWHV SRXU�QH�SDV� DYRLU�
UpSRQGX�j� WRXWHV� OHV�DWWHQWHV��(Q�SOXV�� LO�Q¶\�D�SDV�G¶pYLGHQFH�GHV� UDSSRUWV�GH� VXLYL�GX�38'&��
V¶DSSX\DQW�VXU�OH�6,*��QL�PrPH�j�O¶,16(('�TXL�DIILUPH�QH�SDV�IDLUH�GH�OD�FDUWRJUDSKLH�DYHF�OH�
6,*��6D�SpUHQQLWp�HVW�LPSUREDEOH�VL�OD�TXHVWLRQ�GH�OLFHQFH�V\VWqPH�DQQXHOOH�Q¶HVW�SDV�GLVFXWpH�j�
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KDXW�QLYHDX ��OD�FDSDFLWp�GHV�PLQLVWqUHV�VHFWRULHOV�UHQIRUFpH�SRXU�SRXYRLU�SURGXLUH�HW�HQYR\HU�OHV�
GRQQpHV�GH�ERQQH�TXDOLWp��HW�DXJPHQWHU�OH�QRPEUH�G¶DFFqV�FRQFXUUHQWV���

7DEOHDX �� ��(VWLPDWLRQ�GHV�WDX[�GH�UpDOLVDWLRQ�GH O¶HIIHW�� j�SDUWLU�GHV�SURGXLWV

3URGXLW 5pDOLVp 3UHVTXH�
UpDOLVp

+RUV�SLVWH ��UpDOLVDWLRQ

&RPSRVDQWH�� ��'pYHORSSHPHQW�GX�V\VWqPH�GH�JpRORFDOLVDWLRQV�GHV�LQIUDVWUXFWXUHV

3URGXLW���� ��/HV�DJHQWV�DX[�QLYHDX[�FHQWUDO�HW�
FROOHFWLYLWpV�DGPLQLVWUDWLRQV�ORFDOHV�RQW�GHV�
FDSDFLWpV�DFFUXHV�SRXU�OD�JHVWLRQ��O¶XWLOLVDWLRQ�HW�
O¶DGPLQLVWUDWLRQ�GX�V\VWqPH

3URGXLW���� ��OH�V\VWqPH�GH�VXLYL�pYDOXDWLRQ�GHV�
LQIUDVWUXFWXUHV��HW�pTXLSHPHQWV��HVW�FUpp��PLV�HQ�
SODFH�HW�RSpUDWLRQQHO������

3URGXLW���� ��OD�FDUWRJUDSKLH�G¶DFFqV DX[�VHUYLFHV�
GH�EDVH�HW�FUppH��PLVH�j�MRXU�HW�GLVSRQLEOH

&RQVWDWDWLRQ�� ��%LHQ�TXH�WRXW�OH�PRQGH�V¶DFFRUGH�j�ORXHU�OD�SHUWLQHQFH�GX�V\VWqPH�6,*�FRPPH�
UpSRQVH�DSSURSULpH DX EHVRLQ�HQ�LQIRUPDWLRQV�SRXU�VXLYUH�OHV�SURJUDPPHV�GH�GpYHORSSHPHQW��OHV�
FULWLTXHV�HVWLPHQW�TXH�O¶DSSXL�Q¶pWDLW�SDV�VXIILVDPPHQW�DGDSWp�DX[�DWWHQWHV�HW�pPHWWHQW�GHV�GRXWHV�
TXDQW�j�OD�FDSDFLWp�GH�O¶,16(('�j�SpUHQQLVHU�GXUDEOHPHQW�OH�V\VWqPH��QRWDPPHQW�SDU�UDSSRUW�j�OD�
FROOHFWH�GHV�GRQQpHV�HW�DX�UHQRXYHOOHPHQW�UpJXOLHU�GHV�OLFHQFHV�G¶H[SORLWDWLRQ��,O�\�D�GRQF�OLHX�GH�
VH�GHPDQGHU�VL��ELHQ�TXH�OH�6,*�VRLW�HVVHQWLHO�SRXU�DVVXUHU�OH�VXLYL�GHV�SURJUqV�GDQV�OD�UpDOLVDWLRQ�
GHV�SURMHWV�HW�SURJUDPPHV�GH�GpYHORSSHPHQW�HW�GH� OD�PLVH�HQ�°XYUH�GX�38'&�� OH�V\VWqPH�HVW�
ELHQ�YLDEOH�HW�ILDEOH j PR\HQ�HW�ORQJ�WHUPH�

/H�QLYHDX�GH�UpDOLVDWLRQ�GHV�SURGXLWV� WHO�TX¶LO�DSSDUDLW�GDQV�OH�WDEOHDX�FL�GHVVXV HVW�VDWLVIDLVDQW��
7RXWHIRLV�� LO� \� D� OLHX� G¶HQWUHSUHQGUH� GHV� GLVFXVVLRQV� DYHF� ,16(('�� VXU� OHV� PRGDOLWpV�
G¶H[SORLWDWLRQ�GX�V\VWqPH��HW�VD�FRQWLQXLWp�j�PR\HQ�HW�ORQJ�WHUPH�

���� (IILFLHQFH�GH�OD�PLVH�HQ�°XYUH GX�38'&

(IILFLHQFH � PHVXUH�VHORQ�ODTXHOOH�OHV�UHVVRXUFHV��IRQGV��H[SHUWLVH��WHPSV��pTXLSHPHQWV��HWF���VRQW�
FRQYHUWLHV�HQ�UpVXOWDWV�GH�IDoRQ�pFRQRPH >2&'(�&$'@���

&HWWH� VHFWLRQ� DQDO\VH� O¶HIILFLHQFH� GHV� LQWHUYHQWLRQV� GX� 38'& VXU� OH� SODQ� GH� O¶XWLOLVDWLRQ� GHV�
UHVVRXUFHV� KXPDLQHV� HW� ILQDQFLqUHV�� /HV� WHUPHV� GH� UpIpUHQFH� Q¶RQW� SDV� LQFOXV� FH� FULWqUH� PDLV��
FRPSWH� WHQX� GH� VRQ� LPSRUWDQFH�� O¶pTXLSH� G¶pYDOXDWLRQ� D� VRXKDLWp� HQ� SUpVHQWHU� TXHOTXHV� SRLQWV�
HVVHQWLHOV��

ϭϮ *ORVVDLUH�GHV�SULQFLSDX[�WHUPHV�UHODWLIV j�O¶pYDOXDWLRQ�HW�OD�JHVWLRQ�D[pH�VXU�OHV�UpVXOWDWV��2&'(�&$'
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'DQV� FHWWH� VHFWLRQ�� QRXV� IRFDOLVHURQV� QRWUH� DWWHQWLRQ� VXU� O¶HIILFLHQFH� SURJUDPPDWLTXH�� DILQ� GH�
UpSRQGUH�DX[�TXHVWLRQV�VXLYDQWHV ��HVW�FH�TXH�OHV�UHVVRXUFHV�GX�38'&�RQW�pWp�IRFDOLVpHV�VXU�GHV�
LQWHUYHQWLRQV�TXL�GHYDLHQW�SURGXLUH�GHV�UpVXOWDWV VLJQLILFDWLIV "�2QW�HOOHV�pWp�XWLOLVpHV�GH�PDQLqUH�j�
REWHQLU� XQ� LPSDFW�PD[LPDO "�(VW�FH� TXH� OH�38'&�D� IDYRULVp� GHV� V\QHUJLHV� DILQ� GH� UpGXLUH� GHV�
FR�WV�HW�G¶DPSOLILHU�OHV�UpVXOWDWV "�$�W�LO�pWDEOL�GHV�SDUWHQDULDWV�HIILFDFHV "

������ 0RELOLVDWLRQ�HW�XWLOLVDWLRQ�GHV�UHVVRXUFHV�

/H�JRXYHUQHPHQW�WRJRODLV D�IRXUQL�VD FRQWULEXWLRQ���PRLV�DSUqV�OD�VLJQDWXUH�GX�352'2&� SRXU�OH�
ILQDQFHPHQW� GX� SURJUDPPH� 3DU� UDSSRUW� DX� EXGJHW� LQLWLDO� GH� ��� ��� ��� ���� )&$�� OH�
*RXYHUQHPHQW�V¶HVW�HQJDJp�j�FRQWULEXHU�j�KDXWHXU�GH����PLOOLDUGV�GH�IUDQFV�&)$�� OH�UHVWH��VRLW�
��������������� )&)$ �������pWDQW�j�PRELOLVHU��7RXWHIRLV��OHV�SHUVSHFWLYHV�GH�PRELOLVDWLRQ�GHV�
UHVVRXUFHV�QH�VH�VRQW�SDV�DYpUpHV�IUXFWXHXVHV��(Q�HIIHW��HQ�GHKRUV�GH�� ��� ��� ����)&)$�OLEpUpV�
VXU�IRQGV�-DSRQDLV .5�HQ������HW�������DXFXQH�DXWUH�VRXUFH�GH�ILQDQFHPHQW�QH�V¶HVW�PDQLIHVWpH�
SRXU� DSSX\HU� OH� 38'&�� 8QH� UDOORQJH� GH� ��� PLOOLDUGV� )&)$� D� pJDOHPHQW� pWp� RFWUR\pH� SDU� OH�
JRXYHUQHPHQW�DX�38'&�HQ�������$LQVL��XQ�WRWDO�GH������PLOOLDUGV�)&)$�RQW�pWp�LQYHVWLV���VRLW��XQ�
SHX�SOXV�GH�����VHXOHPHQW�GX�EXGJHW�LQLWLDO��

3OXVLHXUV� IDFWHXUV� SHXYHQW� DYRLU� FRQWULEXp� j� OD GpIDLOODQFH HQ� PDWLqUH� GH� PRELOLVDWLRQ� GHV�
UHVVRXUFHV��PDLV�QRXV�VLJQDOHURQV�SOXV�SDUWLFXOLqUHPHQW�� OD� UDUHWp�GHV�SDUWHQDULDWV�DYHF�G¶DXWUHV�
DFWHXUV� ± \� FRPSULV� PrPH� DYHF� OHV� DXWUHV� DJHQFHV� GX� 6\VWqPH� GHV� 1DWLRQV� 8QLHV� O¶DEVHQFH�
G¶XQH�VWUDWpJLH�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV� HW�O¶DEVHQFH�GHV PHVXUHV�GH�JHVWLRQ�GHV�ULVTXHV HQ�
FH�TXL�FRQFHUQH�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV� 0DLV�DXVVL��G¶DSUqV�OH�318'��OD�VLWXDWLRQ�GX�7RJR�
HQ�PDWLqUH� GH� WDX[� G¶HQGHWWHPHQW� TXL� GpSDVVDLW� FHOXL� H[LJp� SDU� OHV� FULWqUHV� GH� FRQYHUJHQFH� GH�
O¶8(02$�� OLPLWDLW� OHV� SRVVLELOLWpV� GH� PRELOLVDWLRQ� GHV� UHVVRXUFHV�� /HV� PHPEUHV� GX�
JRXYHUQHPHQW� WRJRODLV� UHQFRQWUpV� HVWLPHQW� TXH� OH� JRXYHUQHPHQW� DYDLW� PLVp� VXU� OD� FDSDFLWp� HW�
O¶H[SpULHQFH� GX 318'� GDQV OD� PRELOLVDWLRQ GHV� SDUWHQDLUHV�� DILQ� GH� JpQpUHU� OHV� UHVVRXUFHV�
PDQTXDQWHV�� &¶HVW� SDU� DLOOHXUV�� DIILUPHQW�LOV�� O¶XQH� GHV� SULQFLSDOHV� UDLVRQV� TXL� RQW� PRWLYp� VRQ
FKRL[�HQ� WDQW�TX¶DJHQFH�G¶H[pFXWLRQ�GX�SURMHW��FRPSWH� WHQX�GH�VRQ� OHDGHUVKLS�HW�VD�FDSDFLWp�GH�
PRELOLVDWLRQ�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

7DEOHDX��� ��%XGJHW�SUpYLVLRQQHO�HW�([pFXWLRQ�ILQDQFLqUH

&RPSRVDQWHV %XGJHW�SUpYLVLRQQHO
�HQ�PLOOLRQV�)&)$�

([pFXWLRQ�ILQDOH
�HQ�PLOOLRQV�)&)$�

(YROXWLRQ
(QWUH�3UpYLVLRQ�HW
H[pFXWLRQ

&RPSRVDQWH�� ��'pYHORSSHPHQW�
GHV�LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�
VRFLR�pFRQRPLTXHV�GH�EDVH

����������� ���������� ��� �����

&RPSRVDQWH�� ��5HQIRUFHPHQW�
GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GHV�
DFWHXUV�QDWLRQDX[�HW�ORFDX[�

���������� ������� ��� �����

&RPSRVDQWH�� ��'pYHORSSHPHQW�
GH�O¶HQWUHSUHQDULDW�UXUDO�

�������� � ��� ������

&RPSRVDQWH�� ��'pYHORSSHPHQW�
GX�V\VWqPH�GH�JpRORFDOLVDWLRQ�GHV�
LQIUDVWUXFWXUHV�

������ ������ ��� �����
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8Q�DXWUH�DVSHFW��QRQ�PRLQV�LPSRUWDQW��j�VRXOLJQHU�HVW�OH�PDQTXH�G¶DFFRUG�GH�SDUWDJH�GH�FR�WV�HQ�
ERQQH� HW� GXH� IRUPH�� FRQFOX� HW� VLJQp� SDU� OHV� GHX[� SDUWLHV� (Q� DEVHQFH� G¶XQ� WHO� DFFRUG�� OHV�
UHVSRQVDELOLWpV�HW�OHV�ULVTXHV�SDUWDJpV��GDQV�OH�FDGUH�GX�SDUWHQDULDW��QH�VRQW�SDV�ELHQ�LGHQWLILpV�

������ (IILFLHQFH�SURJUDPPDWLTXH�HW�RSpUDWLRQQHOOH�GX�38'&

6L�O¶RQ�FRQVLGqUH�TXH�OD�SOXSDUW�GHV�DFWLYLWpV�SUpYXHV�RQW pWp UpDOLVpHV�� LO�\�D� OLHX�G¶HQ�FRQFOXUH�
TXH� O¶HIILFLHQFH�JOREDOH�GX�SURMHW HVW� VDWLVIDLVDQWH��&HSHQGDQW�� Q¶D\DQW�SDV� DQWLFLSp� OD IDLEOHVVH�
GDQV�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV��DILQ�G¶DFFURvWUH�O¶HIILFDFLWp�HW�O¶HIILFLHQFH�GX�SURJUDPPH� XQ�
YpULWDEOH�UHFHQWUDJH�D�HX�OLHX� DYHF�XQH�UpGXFWLRQ�G¶LQWHUYHQWLRQV�GDQV�OHV�DXWUHV�FRPSRVDQWHV�GX�
SURJUDPPH HW� XQH SOXV� JUDQGH� FRQFHQWUDWLRQ� j� OD� FRPSRVDQWH� �� VXU� OHV LQIUDVWUXFWXUHV�
VRFLRpFRQRPLTXHV�GH�EDVH��7RXWHIRLV� FRPSWH�WHQX�GH�O¶LPSRUWDQFH�GH�FHUWDLQHV�FRPSRVDQWHV�j�OD�
SpUHQQLWp�GHV�DFTXLV�GH�OD�SUHPLqUH�FRPSRVDQWH��XQH�ERQQH�UpIOH[LRQ�VWUDWpJLTXH�DXUDLW�SHUPLV�XQ�
ERQ� UHFHQWUDJH� WHQDQW� FRPSWH� GHV� EHVRLQV� LPPpGLDWV� G¶DXWUHV� DFWLRQV� G¶DFFRPSDJQHPHQW� GX�
SURJUDPPH

/H� 318'� HW� OH� JRXYHUQHPHQW� WRJRODLV RQW� PRELOLVp� j� WHPSV� O¶pTXLSH GX� SURMHW� �j� VDYRLU� XQ�
FRRUGRQQDWHXU� QDWLRQDO�� XQH VSpFLDOLVWH� FKDUJpH G¶DSSXL� RSpUDWLRQQHO�� XQ� VSpFLDOLVWH� GH� VXLYL�
pYDOXDWLRQ�� XQH� $VVLVWDQWH DGPLQLVWUDWLYH� HW� XQ� FKDXIIHXU�FRXUVLHU�� FRPPH� SUpYX� /¶DSSXL�
RSpUDWLRQQHO�D�SHUPLV�QRWDPPHQW�G¶DSSRUWHU�XQH�FHUWDLQH�HIILFDFLWp�GDQV�OD�JHVWLRQ�JOREDOH�GDQV�
XQ FRQWH[WH�SOXW{W�FDUDFWpULVp�SDU�GHV�ORXUGHXUV�LQVWLWXWLRQQHOOHV�HW�RSpUDWLRQQHOOHV ��OHV UHVVRXUFHV�
ILQDQFLqUHV�RQW�IDLW�O¶REMHW�GH�VXLYL�UpJXOLHU��SDU�OH�318'�HW�OH�*RXYHUQHPHQW��� *UkFH�DX�6XLYL�
(YDOXDWLRQ�� GHV� UDSSRUWV� WHFKQLTXHV� HW� ILQDQFLHUV� VXU� OD�PLVH� HQ�°XYUH� GX� SURJUDPPH RQW� pWp
UpJXOLqUHPHQW�IRXUQLV��

/D�JHVWLRQ�ILQDQFLqUH�GX�38'&�V¶HVW�YXH�XWLOLVHU�GHX[ V\VWqPHV�� OH�V\VWqPH�GX�318'��SRXU� OD�
SOXSDUW�GHV�HQJDJHPHQWV�ILQDQFLHUV�� �PDLV�DXVVL��HQ�YHUWX�GHV�DFFRUGV�GH�SDUWHQDULDWV��/2$�� OH�
V\VWqPH�QDWLRQDO�SRXU�TXHOTXHV�GpSHQVHV�GDQV�OHV VRXV�SURJUDPPHV�H[pFXWpV�SDU�OHV�LQVWLWXWLRQV�
QDWLRQDOHV� SDUWHQDLUHV� 7RXWHIRLV�� pWDQW� KDELWXp� j� OD� JHVWLRQ� GHV� SURMHWV� j� H[pFXWLRQ� QDWLRQDOH�
XWLOLVDQW�OD�PrPH�DSSURFKH��OH�318'�D�HX�UHFRXUV�j�O¶DSSURFKH +$&7�SRXU�pYLWHU�RX�PLQLPLVHU�
OHV ULVTXHV�HQ�PDWLqUH�GH�JHVWLRQ�ILQDQFLqUH��GDQV�OH�FDGUH�GH�VHV�SDUWHQDULDWV�DYHF�OHV�LQVWLWXWLRQV�
QDWLRQDOHV�

3DU� DLOOHXUV�� O¶DSSXL� GHV� 2SpUDWLRQV� GDQV� OD� PLVH� HQ� °XYUH� GX� 38'&� HVW� MXJp� JOREDOHPHQW�
VDWLVIDLVDQW� PDOJUp� O¶DOORQJHPHQW� GH� FHUWDLQV� GpODLV� GH� UHFUXWHPHQW� HW� GH� SDLHPHQW�� TXL� VRQW�
LQKpUHQWV� DX[� SURFpGXUHV� GX� 318'� $LQVL�� OHV� UHVVRXUFHV ILQDQFLqUHV� GX� SURJUDPPH� RQW� IDLW�
O¶REMHW� GH� VXLYL� UpJXOLHU� SDU� OH� 318'�� GHV� UDSSRUWV� QDUUDWLIV� HW� ILQDQFLHUV� VXU� O¶H[pFXWLRQ� GHV�
DFWLYLWpV� RQW� pWp� UpJXOLqUHPHQW� IRXUQLV� SDU� OHV� SDUWHQDLUHV� G¶H[pFXWLRQ� GX� 38'&�� O¶8QLWp� GH�
*HVWLRQ�GX�3URJUDPPH�HW�OH�318'��HW�OHV�DXGLWV�ILQDQFLHUV�RQW�pWp�UpDOLVpV FKDTXH�DQQpH��

������ $QDO\VH�GHV�FR�WV�GX�38'& SDU�EHQFKPDUNLQJ

/¶REMHW� GH� FHWWH� VHFWLRQ� HVW�� JURVVR� PRGR�� GH� FRPSDUHU� OHV� FR�WV� GH� FRQVWUXFWLRQ� GHV� SLVWHV�
UXUDOHV�� GHV� &06�� GHV� pFROHV�� GHV� SODWHIRUPHV� PXOWLIRQFWLRQQHOOHV� IRUDJHV� HW� PLQL� $(3�� DX[�
FRXWV�G¶RXYUDJHV�VLPLODLUHV�H[pFXWpV�SDU�G¶DXWUHV�DJHQFHV�HW�RX�SDU�OH�JRXYHUQHPHQW��HQ�XWLOLVDQW�
O¶DSSURFKH�GH�EHQFKPDUNLQJ��DILQ�G¶DPpOLRUHU�O¶HIILFLHQFH�GH�OD�JHVWLRQ�GHV�SURMHWV�GDQV�O¶DYHQLU��
© /H�EHQFKPDUNLQJ�RX�pWDORQQDJH�HVW� OH�SURFHVVXV�FRQVLVWDQW� j� FRPSDUHU� OH� FR�W�G¶XQH�DFWLYLWp�
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LVROpH� SDU� UDSSRUW� j� FHOXL� G¶DFWLYLWpV� VHPEODEOHV� GDQV� G¶DXWUHV� OLHX[� RX� j� G¶DXWUHV� pSRTXHV��ª��
&HSHQGDQW��XQ�WHO�SURFHVVXV�H[LJH�O¶H[LVWHQFH�GHV�© EHQFKPDUNV ª��DXWUHPHQW�GLW��G¶XQH�EDVH�GH�
GRQQpHV�GH�UpIpUHQFH��RX�GX�PRLQV��GH�TXHOTXHV�SURMHWV�j�FRPSDUHU��0DOKHXUHXVHPHQW��LO�Q¶D�SDV�
pWp�SRVVLEOH�GH�WURXYHU VXIILVDPPHQW�GH GRQQpHV�VXU�OHV�SURMHWV�G¶LQIUDVWUXFWXUHV� H[pFXWpV SDU�OHV�
LQVWLWXWLRQV� SXEOLTXHV� RX SDU� G¶DXWUHV� SDUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV� LQWHUYHQDQW� GDQV� OHV�
PrPHV� VHFWHXUV� 1pDQPRLQV�� OHV� TXHOTXHV� GRQQpHV� FROOHFWpHV� RQW� PRQWUp� TXH� OHV� FR�WV� GHV�
RXYUDJHV�UpDOLVpV�SDU�OH�38'&�VRQW�FRPSDUDEOHV�FR�WV�GHV�RXYUDJHV�H[LVWDQWV��PDLV�OD�TXDOLWp�HVW��
DPpOLRUpH� &HFL� GLW�� WRXWHV� OHV� SDUWLHV� SUHQDQWHV� UHQFRQWUpHV�� \� FRPSULV� OHV� SDUWHQDLUHV�
G¶H[pFXWLRQ�� OHV� DFWHXUV� pWDWLTXHV�� G¶DXWUHV� DJHQFHV� G¶H[pFXWLRQ� HW� OHV� EpQpILFLDLUHV�� VRQW�
XQDQLPHV�SRXU�UHFRQQDvWUH�TXH�OH�38'&�D�IDLW�EHDXFRXS�DYHF�SHX��YLWH�HW�ELHQ��

$ILQ GH SRXYRLU�HIIHFWXHU�XQ�ERQ EHQFKPDUNLQJ j�O¶DYHQLU��LO�FRQYLHQW�GH�FKRLVLU�OHV�EHQFKPDUNV��
LGHQWLILHU�OHV�SURJUDPPHV�SHUWLQHQWV�SRXU�OH�EHQFKPDUNLQJ��HW��FROOHFWHU�HW�RUJDQLVHU��OHV�GRQQpHV�
UHODWLYHV� DX� EHQFKPDUNV�� &HWWH� EDVH� G¶LQIRUPDWLRQV� � SHUPHWWUD� G¶DQDO\VHU� OHV� LQGLFDWHXUV� GH�
QRXYHDX[�SURJUDPPHV�HW�GH�FRPSDUHU�OHV�pFDUWV�GH�SHUIRUPDQFH�DYHF�OHV�EHQFKPDUNV�

ϭϯ hE�WΖƐ�WƵďůŝĐ�WƌŝǀĂƚĞ�WĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�ƚŚĞ�hƌďĂŶ��ŶǀŝƌŽŶŵĞŶƚ�;WWWh�Ϳ�ƉƌŽŐƌĂŵŵĞ͗�ƚŽŽůƐ�ĨŽƌ�WƌŽ�WŽŽƌ�WWW
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������ �±����������������������������������������

/H� 38'&� D� pWp� FDUDFWpULVp SDU� VRQ� PDQTXH� G¶HQJRXHPHQW� SRXU� OH� GpYHORSSHPHQW� GHV�
SDUWHQDULDWV��(Q�HIIHW��HQ�GHKRUV�GX�SDUWHQDULDW�DYHF�OHV� LQVWLWXWLRQV�QDWLRQDOHV�TXL�RQW�VLJQp�GHV�
DFFRUGV��/2$��GH�PLVH�HQ�°XYUH�GH�FHUWDLQHV�DFWLYLWpV�DYHF�OH�318'��FHOXL�FL��Q¶D�SDV�H[SORLWp�
VRQ LPPHQVH� SRWHQWLHO� GH� GpYHORSSHPHQW� GHV� SDUWHQDULDWV� WHOV� TXH� O¶pWDEOLVVHPHQW� G¶XQ�
SDUWHQDULDW� VWUDWpJLTXH� DYHF� OHV� PHPEUHV� GH� OD� VRFLpWp� FLYLOH�� OH� VHFWHXU� SULYp�� OHV� DXWUHV�
SDUWHQDLUHV�WHFKQLTXHV�HW�ILQDQFLHUV��37)��WHOV�OD�%DQTXH�DIULFDLQH�GH�GpYHORSSHPHQW��%$'��HW�OD�
%DQTXH� PRQGLDOH�� TXL� DXUDLHQW� VDQV� GRXWH� VRXKDLWp� EpQpILFLHU� GH� OD� FDSDFLWp� GH� GLDORJXH� GX�
318'� HW� GH� VD� SUR[LPLWp� DYHF� OHV� GpFLGHXUV� WRJRODLV�� &HV� SDUWHQDULDWV� DXUDLHQW� SHUPLV� GH�
PRELOLVHU�GHV� IRQGV� LPSRUWDQWV�SURYHQDQW�GHV�37)�ELODWpUDX[�HW�PXOWLODWpUDX[�HW�G¶DFFURvWUH� OHV�
UpVXOWDWV�

'HV� SDUWHQDULDWV� DXUDLHQW� pJDOHPHQW� SX� rWUH� pWDEOLV� DYHF� G¶DXWUHV� DJHQFHV� GHV� 1DWLRQV� 8QLHV�
�81,&()�SRXU�© HDX�HW�DVVDLQLVVHPHQW ª�HW�(GXFDWLRQ��206�HW�81)3$�SRXU�© OD�VDQWp ª��)$2�
SRXU� O¶DJULFXOWXUH� «� TXL� WUDYDLOOHQW� DYHF� OH� 318'� VXU� G¶DXWUHV� SURJUDPPHV� HW� SURMHWV�� HW�
DXUDLHQW�FRQWULEXp�j�DVVXUHU�SOXV�G¶HIILFDFLWp�GH�VHV�LQWHUYHQWLRQV HW�FH� j�PRLQGUH�FR�W��GDQV�GHV�
GRPDLQHV TXL� QH� UHOqYHQW� SDV� GLUHFWHPHQW� GH� VHV� FRPSpWHQFHV� /HV� SDUWHQDULDWV� DYHF� OHV�
ELODWpUDX[� DFWLIV� DX� 7RJR�� DXUDLHQW� DXVVL� SHUPLV� GH� PRELOLVHU� GHV� UHVVRXUFHV� H[WpULHXUHV�
VXSSOpPHQWDLUHV��/HV�DJHQFHV�FRQWDFWpHV�WHOOHV�TXH�O¶$)'�HW�.:)�TXL�QH�WDULVVHQW�SDV�G¶pORJHV�
SRXU�OH�38'&��RQW�PDQLIHVWp�OHXU�HQWLqUH�GLVSRVLWLRQ�HW�YRORQWp�GH�WUDYDLOOHU�HQ�SDUWHQDULDW�DYHF�OH�
SURJUDPPH VL�FHOD� OHXU�DYDLW�pWp�RIIHUW��SRXU�SOXV�GH�FRRUGLQDWLRQ�HW�GH�V\QHUJLHV�GDQV� O¶DFWLRQ�
G¶DSSXL�DX�GpYHORSSHPHQW�GX�7RJR� &HUWDLQHV�VH�VRQW�PrPH�DSSURFKpHV�GX�38'&�SRXU�pFKDQJHU�
OHV� LQIRUPDWLRQV�� DILQ� G¶pYLWHU� G¶pYHQWXHOOHV� GXSOLFDWLRQV� G¶LQWHUYHQWLRQV� /D�%DQTXH�0RQGLDOH�
DXUDLW�pJDOHPHQW�DLPp�FROODERUHU�DYHF�OH�38'&�PDLV��VHORQ�OHXU�H[SHUW�UHQFRQWUp��OHV�GpPDUFKHV�
GDQV�FH�VHQV�Q¶RQW�PDOKHXUHXVHPHQW�MDPDLV�DERXWL��

&RQVWDWDWLRQ�� ��/¶HIILFLHQFH�SURJUDPPDWLTXH�HVW VDWLVIDLVDQWH��ODUJHPHQW j�FDXVH GHV�SDUWHQDULDWV�
pWDEOLV DYHF� OHV� LQVWLWXWLRQV�SXEOLTXHV�HW�GX� UHFRXUV�DX[�30(� WRJRODLVHV�SRXU� OD� UpDOLVDWLRQ�GHV�
WUDYDX[�� HW� G¶XQ� UHFHQWUDJH� GHV� LQWHUYHQWLRQV VXLWH� j� GHV� FRQWUDLQWHV� GH� PRELOLVDWLRQ� GHV�
UHVVRXUFHV�� /¶pTXLSH� G¶pYDOXDWLRQ� FRQVWDWH� FHSHQGDQW TXH�� HQ� O¶DEVHQFH� GH� VROLGHV� SDUWHQDULDWV�
DYHF�G¶DXWUHV�DFWHXUV�VXU� OH� WHUUDLQ��QRWDPPHQW�OHV�37)�HW� OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�
O¶HIILFLHQFH� RSpUDWLRQQHOOH JOREDOH� D� pWp� HQWDFKpH� G¶LQVXIILVDQFHV��&HFL� HVW� G�� DXVVL� j� TXHOTXHV�
UHWDUGV�GDQV�OH�SDLHPHQW�HW�DX[ IDLEOHVVHV�LQVWLWXWLRQQHOOHV�GH�FHUWDLQHV�HQWUHSULVHV��SUHVWDWDLUHV�GH�
VHUYLFHV�VXU�OH�WHUUDLQ�

/¶pTXLSH� G¶pYDOXDWLRQ� FRQVWDWH� SDU� DLOOHXUV�� GHV� IDLEOHVVHV� QRWRLUHV� GDQV� OD� PRELOLVDWLRQ� GHV�
UHVVRXUFHV��QRWDPPHQW�XQ�PDQTXH�GH�SDUWHQDULDWV�VXVFHSWLEOHV�GH�JpQpUHU�GHV�UHVVRXUFHV�H[WHUQHV�
HW�O¶DEVHQFH�WRWDOH�G¶XQH�VWUDWpJLH�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV��DLQVL�TX¶XQ��PDQTXH�GH�PHVXUHV�
G¶DWWpQXDWLRQ�GHV�ULVTXHV�HQ�FH�TXL�FRQFHUQH�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�

���� 'XUDELOLWp�GHV�DFTXLV�GX�38'&

9LDELOLWp� �3pUHQQLWp�� GXUDELOLWp� �� &RQWLQXDWLRQ� GHV� EpQpILFHV� UpVXOWDQW� G¶XQH� DFWLRQ� GH�
GpYHORSSHPHQW� DSUqV� OD� ILQ� GH� O¶LQWHUYHQWLRQ�� 3UREDELOLWp� G¶REWHQLU� GHV� EpQpILFHV� VXU� OH� ORQJ�
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WHUPH��6LWXDWLRQ�SDU�ODTXHOOH�OHV�DYDQWDJHV�QHWV�VRQW�VXVFHSWLEOHV�GH�UpVLVWHU�DX[�ULVTXHV >2&'(�
&$'@���
&HWWH�VHFWLRQ�H[DPLQH�OD�GXUDELOLWp�RX�OH�SRWHQWLHO�GH�GXUDELOLWp�YLDELOLWp�GHV�UpVXOWDWV�DX[TXHOV�OH�
38'&�D�FRQWULEXp�

/D�TXHVWLRQ�GH�OD�GXUDELOLWp�HVW�O¶XQ�GHV�REMHFWLIV�IRQGDPHQWDX[�SRXUVXLYLV�SDU�OH�318'�TXDQG�LO�
H[pFXWH�XQ�SURJUDPPH�RX�SURMHW��(OOH�QpFHVVLWH�XQH� IRUWH� LPSOLFDWLRQ�GH� OD�SDUWLH�QDWLRQDOH��XQ�
WUDQVIHUW�GHV�FRQQDLVVDQFHV�HW�GHV�FRPSpWHQFHV�YHUV� OHV� LQVWLWXWLRQV�GX�SD\V��GH� IDoRQ�j�FH�TXH�
FHOOHV�FL� V¶DSSURSULHQW� OHV� DFWLRQV� UpDOLVpHV� HW� OHV� LQWqJUHQW� GDQV� OHXUV� SURSUHV� REMHFWLIV� HW� GDQV�
OHXU�V\VWqPH�GH�SODQLILFDWLRQ� &HSHQGDQW��GDQV�OH�FDV�GX�38'&��XQH�GHV�SUpRFFXSDWLRQV�PDMHXUHV�
GH� OD� FRQWULEXWLRQ� GX� SURJUDPPH DX[� REMHFWLIV� QDWLRQDX[� UpVLGH� GDQV� OH� ULVTXH� GH�PDQTXH� GH�
GXUDELOLWp� GHV� UpVXOWDWV� GH� VHV� LQWHUYHQWLRQV�� (Q� HIIHW�� WHO� TXH� QRWp� SOXV� KDXW�� OH� SURJUDPPH� D�
SHUPLV� j� VHV� ]RQHV� G¶LQWHUYHQWLRQ� � GH� IDLUH� G¶LPSRUWDQWV� SURJUqV� SRXU� UHOHYHU� OHV� GpILV� GH�
GpYHORSSHPHQW� HW� DX[� EpQpILFLDLUHV� G¶DPpOLRUHU� OHXU� ELHQ�rWUH��0DLV� OH� 7RJR� UHVWH� XQ� SD\V� HQ�
GpYHORSSHPHQW� FRQIURQWp�j�GH�PXOWLSOHV�DXWUHV�GpILV�SULRULWDLUHV���6L�OHV�UpVXOWDWV�REWHQXV�SDU�OH
38'&� QH� VRQW� SDV� FRQVROLGpV�� HW� VL� GDYDQWDJH� GH� UHVVRXUFHV� QH� VRQW� SDV� PRELOLVpHV� SDU� OH
JRXYHUQHPHQW� HW� OH� 318' SRXU� UHQIRUFHU� VXIILVDPPHQW� OHV� FDSDFLWpV LQVWLWXWLRQQHOOHV�� FRPPH�
SUpYX�LQLWLDOHPHQW�SDU�OH�SURJUDPPH��LO�VHUD�GLIILFLOH�GH�SUpVHUYHU�OHV�DFTXLV�

2Q�SHXW�FLWHU�HQ�H[HPSOH �

x /HV�SLVWHV�UXUDOHV�TXL�SRXUUDLHQW�VH�GpWpULRUHU�VL�OD�PDLQWHQDQFH�UpJXOLqUH�Q¶HVW�SDV�DVVXUpH �
x /HV�FOLQLTXHV�PRELOHV�TXL�RQW�EHVRLQ�GH�PDLQWHQDQFH��HQ�SOXV�G¶rWUH�H[SORLWpHV�FRPPH�LO�

IDXW �
x /HV�FDPLRQV�EHQQHV�RFWUR\pV�j�O¶$1$6$3�SRXU�OHV�VHUYLFHV�G¶DVVDLQLVVHPHQW �
x /HV�SODWHIRUPHV�PXOWLIRQFWLRQQHOOHV��OHV�SRLQWV�$(3��«�HW�VXUWRXW�OH�6,*�

/¶XQH�GHV�VWUDWpJLHV�XWLOLVpHV�SDU�OH�318'�SRXU�DVVXUHU�OD�GXUDELOLWp�GHV�DFTXLV D�pWp O¶XWLOLVDWLRQ�
GHV� LQVWLWXWLRQV�QDWLRQDOHV�SRXU�PHWWUH�HQ�°XYUH�FHUWDLQV�YROHWV�GX�38'&��&HOD�D�ELHQ�IDYRULVp
O¶DSSURSULDWLRQ�� UHQIRUFp OD�FDSDFLWp�GHV� LQVWLWXWLRQV�FRQFHUQpHV��SRXU�XQ� WUDQVIHUW�GH�JHVWLRQ�HQ�
GRXFHXU�� HQ� ILQ� GH� SURJUDPPH�� &HSHQGDQW�� SOXVLHXUV FDGUHV� FRQWDFWpV� GDQV� OHV� PLQLVWqUHV�
FRQFHUQpV�� VRXKDLWHQW SRXYRLU� EpQpILFLHU� G¶XQH� SpULRGH� GH� TXHOTXHV� DQQpHV� G¶DFFRPSDJQHPHQW�
GX� 38'&�� DYDQW� OH� WUDQVIHUW� GpILQLWLI� GHV� RXYUDJHV� DX[� VHUYLFHV� SXEOLFV� &HOD� SODLGH� SRXU XQH�
VHFRQGH� SKDVH� GX� SURJUDPPH�� PLVH� HQ� °XYUH� HQ� FRUULJHDQW� OHV� IDLEOHVVHV� FRQVWDWpHV� GDQV� OD�
JHVWLRQ�GX�38'&��DXVVL�ELHQ�GDQV�VD�FRQFHSWLRQ�TXH�GDQV�VD�PLVH�HQ�°XYUH ��HW�VXUWRXW�JUkFH�DX�
GpYHORSSHPHQW� GH� QRXYHDX[� SDUWHQDULDWV� DYHF� OHV� DXWUHV� DFWHXUV� GX� GpYHORSSHPHQW� HW� j� OD�
GLYHUVLILFDWLRQ�GHV�VRXUFHV�GH�ILQDQFHPHQW�H[WHUQHV�

3DU�DLOOHXUV��OD�GXUDELOLWp�H[LJH�TXH�OH�318'�IDFLOLWH�OD�SDUWLH�QDWLRQDOH�j�DGRSWHU�GHV�SURFpGXUHV�
DGPLQLVWUDWLYHV�GH�QLYHDX�LQWHUQDWLRQDO�EDVpHV VXU�OD�ULJXHXU��OD�WUDQVSDUHQFH��OD�JHVWLRQ�D[pH�VXU�
OHV�UpVXOWDWV��O¶pWXGH�SUpDODEOH�DLQVL�TXH�OH�VXLYL�HW�O¶pYDOXDWLRQ�GHV�SURMHWV��HW�OD�UHGHYDELOLWp��/D�
FRPSRVDQWH���GX�38'&�DXUDLW�SHUPLV�G¶DWWHLQGUH�FH�UpVXOWDW��VL�HOOH�DYDLW�pWp�H[pFXWpH�

&RQVWDWDWLRQ�� ��/H�318'�D�ODUJHPHQW�LPSOLTXp�OHV�LQVWLWXWLRQV�QDWLRQDOHV�j�OD�PLVH�HQ�°XYUH�GX�
SURJUDPPH�� OD� GXUDELOLWp� UHVWH� SHX� SUREDEOH� pWDQW� GRQQp� O¶LQVXIILVDQFH� GHV� WUDQVIHUWV� GH�
FRPSpWHQFHV�� TXL� GHYDLW� rWUH� SULV� HQ� FKDUJH� SDU� XQH� FRPSRVDQWH� RFFXOWpH�� IDXWH� GH UHVVRXUFHV�

ϭϰ *ORVVDLUH�GHV�SULQFLSDX[�WHUPHV�UHODWLIV j�O¶pYDOXDWLRQ�HW�OD�JHVWLRQ�D[pH�VXU�OHV�UpVXOWDWV��2&'(�&$'
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ILQDQFLqUHV��HW�O¶LQVXIILVDQFH�GH�PR\HQV�ILQDQFLHUV�GDQV�OHV�VHUYLFHV�pWDWLTXHV��SRXU�SpUHQQLVHU�OHV�
DFTXLV���

Ύ Ύ
Ύ
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�� ,PSDFWV�GHV�UpVXOWDWV�VXU�OHV�SRSXODWLRQV�EpQpILFLDLUHV

/¶REMHFWLI� SULQFLSDO� GX�38'&�� FRPPH�G¶DXWUHV� SURJUDPPHV� GH� GpYHORSSHPHQW� HVW� G¶DLGHU� OHV�
SRSXODWLRQV� j� DPpOLRUHU� OHXU� YLH�� OHXU� FRPPXQDXWp�� OHXU� VRFLpWp� HW� OHXU� HQYLURQQHPHQW�� $� FHW�
HIIHW��OH�FKRL[�GX�38'&�GH�VH�FRQFHQWUHU�VXU�OHV�SRSXODWLRQV�OHV�SOXV�YXOQpUDEOHV�GDQV�WRXWHV�OHV�
UpJLRQV�GX�SD\V�HVW�SHUWLQHQW��HQ�FH�TX¶LO�SHUPHW�DX[�LQWHUYHQWLRQV�GX�38'&�G¶DYRLU�XQ�PHLOOHXU�
LPSDFW�VXU�OD�UpGXFWLRQ�GHV�LQpJDOLWpV�HW�GH�EpQpILFLHU�DX[�SOXV�GpPXQLV� ,O�V¶DJLW�GRQF�GH�YpULILHU�
VL�FHW�REMHFWLI�GX�SURJUDPPH�D�pWp�DWWHLQW��&¶HVW�FH�TXH�QRXV�DOORQV�H[DPLQHU�GDQV�FHWWH�VHFWLRQ��,O�
VLHG��FHSHQGDQW� GH�QRWHU�TXH�OD�SUpVHQWH�pYDOXDWLRQ�Q¶HVW�SDV�XQH�pYDOXDWLRQ�G¶LPSDFW�SURSUHPHQW�
GLWH��SODQLILpH�j�O¶DYDQFH�FRPPH�WHOOH�HQ�V¶DVVXUDQW��SDU�H[HPSOH��TX¶LO�H[LVWH�DVVH]�GH�UHVVRXUFHV��
QRWDPPHQW� GHV� GRQQpHV� GH� ERQQH� TXDOLWp�� SRXU� UpDOLVHU� XQH� pYDOXDWLRQ� G¶LPSDFW� VXIILVDPPHQW�
FRPSOqWH� HW� SUpFLVH�� HW� TXH� O¶RQ� GLVSRVH� GH� WHPSV� HW� GH� IRQGV� SRXU� HQ� FROOHFWHU� G¶DXWUHV��
1pDQPRLQV�� RQ� SHXW� SURFpGHU� j� XQH� EUqYH� pYDOXDWLRQ� G¶LPSDFW� TXDOLWDWLYH�� Q¶XWLOLVDQW� SDV� GH�
GRQQpHV�TXDQWLWDWLYHV�VXU�OHV�VLWXDWLRQV�© DYDQW ª�HW�© DSUqV ª��PDLV�XQH�VLPSOH�DQDO\VH�± VRPPH�
WRXWH�LQGLFDWLYH�± TXL�UHSRVH�VXU�OD�FRPSUpKHQVLRQ�GHV�SURFHVVXV���OHV�FKDQJHPHQWV�GH�FRQGLWLRQ�
�SDU� H[HPSOH�� OHV� FRQGLWLRQV� VFRODLUHV�� OHV� FHQWUHV� GH� VDQWp� «� WHOV� TXH� UDSSRUWpV� SDU� OHV�
EpQpILFLDLUHV� HX[�PrPHV�� $XVVL�� V¶HVW�RQ DORUV� FRQWHQWpV� GH� WLUHU� GHV� FRQFOXVLRQV� j� SDUWLU� GH�
O¶H[DPHQ�GHV�SURFHVVXV�GH�PLVH�HQ�°XYUH�GX�SURJUDPPH��GHV�HQWUHWLHQV�DYHF�OHV�EpQpILFLDLUHV�GX�
SURJUDPPH SRXU�REWHQLU�GHV�RSLQLRQV�SHUVRQQHOOHV��GHV�GLVFXVVLRQV�GH�JURXSHV��HWF��

&HOD�pWDQW��O¶DFFHQW�VHUD�PLV�VXU�OD�SUHPLqUH�FRPSRVDQWH�VXU�OH�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV��
TXL�D�FRQVRPPp�SOXV�GH�����GHV�UHVVRXUFHV�GLVSRQLEOHV HW�TXL�D�SURGXLW�SOXV�GH�UpVXOWDWV��/¶HIIHW�
HVFRPSWp�GH�FHWWH�FRPSRVDQWH��j� VDYRLU��© OHV� LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�VRFLRpFRQRPLTXHV�
VRQW� XWLOLVpV� GH�PDQLqUH� DFFUXH� SDU� OHV� SRSXODWLRQV� EpQpILFLDLUHV�� IDYRULVHQW� OH� GpYHORSSHPHQW�
G¶DFWLYLWpV�pFRQRPLTXHV�HW�DPpOLRUHQW� OH�ELHQ�rWUH�GHV�EpQpILFLDLUHV ª��HVW�GLIILFLOH j�pYDOXHU�HQ�
O¶DEVHQFH�G¶LQGLFDWHXUV�VSpFLILTXHV�PHVXUDEOHV��/H�38'&�D�FHSHQGDQW�VRXWHQX�OD�UpDOLVDWLRQ�G¶XQ�
FHUWDLQ�QRPEUH�GH�SURGXLWV�TXH�O¶pTXLSH�G¶pYDOXDWLRQ D�SX�DSSUpFLHU�

/D� TXHVWLRQ� GH� UHWRPEpHV� SRVLWLYHV FRQVpFXWLYHV j� OD� UpKDELOLWDWLRQ� HW� FRQVWUXFWLRQ� GHV�
LQIUDVWUXFWXUHV� VRFLRpFRQRPLTXHV� GDQV� OH� FDGUH� GX� 38'&� D� pWp� pYRTXpH� ORUV� GHV� HQWUHWLHQV� GH�
JURXSHV� DYHF� OHV� FRPPXQDXWpV� HW� ORUV� GHV� HQWUHWLHQV� LQGLYLGXHOV� DYHF� OHV� SHUVRQQHV� D\DQW�
EpQpILFLp�GX�SURJUDPPH��/H�FURLVHPHQW�GH�FHV�GHX[�DSSURFKHV�RQW�SHUPLV�GH�VH�SURQRQFHU�VXU�
FHWWH� TXHVWLRQ�� $LQVL�� GH� IDoRQ� JpQpUDOH�� OHV� SRSXODWLRQV� FLEOHV� DSSURFKpHV� PDQLIHVWHQW� XQH�
RSLQLRQ�IDYRUDEOH�VXU� OH�38'&�j�SOXVLHXUV�pJDUGV��&H�SRVLWLRQQHPHQW� WpPRLJQH��G¶XQH�SDUW��GH�
O¶LQWpUrW� TX¶HOOHV� DFFRUGHQW� DX[� FKDQJHPHQWV� TXH� OH� SURJUDPPH� D� DSSRUWpV� GDQV� OHV� ORFDOLWpV�
FRQFHUQpHV HW�� G¶DXWUH� SDUW�� G¶DPpOLRUDWLRQ� UDSLGH� GH� OHXU� YLH� GH� WRXV� OHV� MRXUV� &HFL� HVW� WUqV�
SHUFHSWLEOH� SDUWLFXOLqUHPHQW� GDQV� OHV GRPDLQHV GH� OD� VDQWp�� GH� O¶K\GUDXOLTXH� YLOODJHRLVH�� HW� OD�
UpKDELOLWDWLRQ�GH�SLVWHV�UXUDOHV�

3DU� H[HPSOH�� OD� UpDOLVDWLRQ� GX� YROHW� © SLVWHV� UXUDOHV ª� D� HX� XQ� LPSDFW� FRQVLGpUDEOH� VXU� OH�
GpYHORSSHPHQW�GHV�]RQHV�GX�SURJUDPPH��$LQVL�HW�DX�GHOj�GH�VD�VLPSOH�YRFDWLRQ�GH�GpVHQFODYHU�OD�
SRSXODWLRQ�UXUDOH�VLWXpH�GDQV�OHV�]RQHV�GH�FRQVWUXFWLRQ�HW�UpKDELOLWDWLRQ�GHV�SLVWHV��RQ�REVHUYH�OHV�
FKDQJHPHQWV�VXLYDQWV ��

x *UkFH� j� OD� UpKDELOLWDWLRQ� HW� OD� FRQVWUXFWLRQ� GHV� SLVWHV� UXUDOHV�� OHV� SRSXODWLRQV�� VXUWRXW� OHV�
JURXSHPHQWV�IpPLQLQV�OHV�SOXV�GpIDYRULVpV�RQW�DFFqV�DX[�PHLOOHXUHV�FRQGLWLRQV�GH�FLUFXODWLRQ��
SHUPHWWDQW� DLQVL� � G¶pFRXOHU� OHXU� SURGXFWLRQ� GH� GHQUpHV� DJULFROHV �� FpUpDOHV�� WXEHUFXOHV��
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ROpDJLQHX[�� IUXLWV� HW� OpJXPHV�� DX[� PDUFKpV� LQWpULHXUV� HW� HQ� WLUHU� GHV� UHYHQXV� VXVFHSWLEOHV�
G¶DPpOLRUHU� OHXU� QLYHDX� GH� YLH�� /D� SURSHQVLRQ� j� SURGXLUH� YD� FRQWLQXHU� j� DFFURvWUH �� OD�
SURGXFWLRQ�DGGLWLRQQHOOH�TXL�HQ� UpVXOWHUD�SHUPHWWUD�GH� UHQIRUFHU� OD� VpFXULWp�DOLPHQWDLUH�HW� OH�
UHYHQX�GHV�PpQDJHV�GDQV�OHV�]RQHV�GX�38'&�

x /HV�DPpQDJHPHQWV�GHV�SLVWHV�UXUDOHV�RQW�SHUPLV�SDU�DLOOHXUV��XQ�DFFqV SOXV�IDFLOH�DX[�FHQWUHV�
GH�VDQWp��QRWDPPHQW�SRXU�OHV�IHPPHV�TXL�VRQW� OHV�SULQFLSDOHV�©�YLFWLPHVª�GH�O¶HQFODYHPHQW�
GHV� QRPEUHX[� YLOODJHV� FRQFHUQpV� SDU� OH� SURJUDPPH�� PDLV� DXVVL� SRXU� OH� JRXYHUQHPHQW�
WRJRODLV��OHV�21*�HW�OHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�G¶DLGH�j�OD�VDQWp�SXEOLTXH�DFWLYHV�GDQV�
OH�SD\V��3DU�H[HPSOH�� OH�SURJUDPPH�pODUJL�GH�YDFFLQDWLRQ��3(9��H[pFXWp�VXU� O¶HQVHPEOH�GX�
WHUULWRLUH�QDWLRQDO�SRXUUD�DWWHLQGUH�SOXV� IDFLOHPHQW� OHV�SRSXODWLRQV�GHV�]RQHV�G¶LQWHUYHQWLRQV�
GX�38'&��

x 'XUDQW� OD� SKDVH� G¶H[pFXWLRQ�� OHV� HPSORLV� TXDOLILpV� HW� QRQ� TXDOLILpV� FUppV� DLQVL� TXH� OHV�
DFTXLVLWLRQV�GH�WUDYDX[��ELHQV�HW�VHUYLFHV�RQW�EpQpILFLp�HQ�JUDQGH�SDUWLH�DX[�HQWUHSULVHV�HW�DX[�
WUDYDLOOHXUV�ORFDX[��*UkFH�j�OD�FKDvQH�GH�VROLGDULWp�HQFRUH�WUqV�DJLVVDQWH�DX�7RJR��OHV�VDODLUHV�
SHUoXV� RQW� FHUWDLQHPHQW� VHUYL� j� FRXYULU� OHV� EHVRLQV� YLWDX[� GH� SOXVLHXUV� PpQDJHV� WRXW� HQ�
FRQWULEXDQW� DX� UHQRXYHOOHPHQW� RX� DX� UHQIRUFHPHQW� GX�PDWpULHO� DJULFROH� FRXUDPPHQW� XWLOLVp�
�FKDUUXH��KRXH��PDFKHWWH���3DU�DLOOHXUV��ELHQ�TXH�O¶pTXLSH�G¶pYDOXDWLRQ�Q¶DLW�SDV�SX�OH�YpULILHU��
LO� HVW� WUqV� SUREDEOH� TX¶XQH� SDUWLH� GHV� VDODLUHV� DLW� VHUYL� j� ILQDQFHU� OH� SHWLW� FRPPHUFH� HW� OHV�
DFWLYLWpV� DUWLVDQDOHV� TXL� SURFXUHQW� DX[� PHPEUHV� GH� OD� FRPPXQDXWp� XQ� FRPSOpPHQW� GH�
UHYHQXV��

3RXU� OHV� YROHWV� © K\GUDXOLTXH�� K\JLqQH� HW� DVVDLQLVVHPHQW ª�� OHV� HIIHWV� HW� LPSDFWV�
VRFLRpFRQRPLTXHV� GX� 38'&� VRQW� DXVVL� FRQVLGpUDEOHV� HW� WDQJLEOHV�� Oj� R�� OH� SURJUDPPH� D� SX�
LQWHUYHQLU�� (Q� HIIHW�� O¶HDX� Q¶HVW� SOXV� XQH� GHQUpH� j� GpILQLU�� /¶LQVXIILVDQFH� GH� VHUYLFHV� DGpTXDWV�
G¶DSSURYLVLRQQHPHQW� HQ� HDX�SRWDEOH� HW� HQFRUH�PRLQV�G¶DVVDLQLVVHPHQW� HQJHQGUH� OD�GpJUDGDWLRQ�
GX�FDGUH�GH�YLH�HW�FRQVWLWXH�XQH�PHQDFH� UpHOOH�SRXU� OD� VDQWp�SXEOLTXH��&HV�VHUYLFHV�FRQVWLWXHQW�
XQH�QpFHVVLWp�SRXU�VRXWHQLU�OD�FURLVVDQFH�pFRQRPLTXH��IDYRULVHU�O¶pTXLOLEUH�VRFLDO�HW�DPpOLRUHU OH�
ELHQ�rWUH� HW� OH� FDGUH� GH� YLH� GHV� SRSXODWLRQV�� /¶DFFqV� j� FHV� VHUYLFHV� HVW� GRQF� HVVHQWLHO� QRQ�
VHXOHPHQW�SRXU�OD�VDQWp��SRXU�VRUWLU�GH�OD�SDXYUHWp� PDLV DXVVL�SRXU�OD�GLJQLWp�KXPDLQH��/H�38'&�
D� FRQWULEXp� j� UpGXLUH�� WDQW� SHX� VRLW�LO�� OH� SRXUFHQWDJH� GH� OD� SRSXODWLRQ� TXL� Q¶D� SDV� DFFqV� j� XQ�
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HW�j�GHV�VHUYLFHV�G¶DVVDLQLVVHPHQW�GH�EDVH��0DOKHXUHXVHPHQW��
IDXWH�GH�PR\HQV�DGpTXDWV��EHDXFRXS�G¶RXYUDJHV� LQLWLDOHPHQW�SUpYXV�Q¶RQW�SDV�SX�rWUH� UpDOLVpV ��
VHXOHV�OHV�pWXGHV�JpRSK\VLTXHV�RQW SX�O¶rWUH�HW�FHOD�D�pWp�UHVVHQWL SDU�OHV�SRWHQWLHOV�EpQpILFLDLUHV��
1pDQPRLQV��DXMRXUG¶KXL��JUkFH�DX�38'&��RQ�SHXW�GLUH�TXH �

x GDQV� FHUWDLQHV� ]RQHV� FRQFHUQpHV� SDU� OH� SURJUDPPH�� O¶DSSURYLVLRQQHPHQW� UpJXOLHU� HQ� HDX�
SRWDEOH�HW�HQ�TXDQWLWp�VXIILVDQWH V¶HVW�DPpOLRUp�JUkFH�DX[�PLQL�DGGXFWLRQV�HQ�HDX�SRWDEOH �

x O¶DFFqV�DX[�VHUYLFHV�G¶DVVDLQLVVHPHQW�GDQV�OD�YLOOH�GH�/RPp HW�GH�VHV�HQYLURQV� TXL�D�SHUPLV�j�
OD� SRSXODWLRQ� HQYLURQQDQWH�� DXWRXU� GH� �����PpQDJHV� VHORQ� OH�'* G¶$1$6$3� G¶DPpOLRUHU�
OHXU�FDGUH�GH�YLH ��

x O¶DPpOLRUDWLRQ�GX�FDGUH�GH�YLH�GDQV�OHV�pFROHV��OHV�SRVWHV�GH�VDQWp�HW�DXWUHV�OLHX[�SXEOLFV�SDU�
XQ�PHLOOHXU�DFFqV�j�O¶DVVDLQLVVHPHQW ��HWF�

x OH� 38'&� D� pJDOHPHQW� IDYRULVp� O¶pPHUJHQFH� GH� QRXYHDX[� FRPSRUWHPHQWV� JUkFH� j� VRQ�
SURJUDPPH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�DX[�FDPSDJQHV�G¶LQIRUPDWLRQ��G¶pGXFDWLRQ�HW�GH�
VHQVLELOLVDWLRQ�� D[pHV� VXU� GHV� WKqPHV� WHOV� TXH� O¶K\JLqQH� HW� O¶DVVDLQLVVHPHQW�� OD� JRXYHUQDQFH�
SDUWLFLSDWLYH��DLQVL�TXH�O¶LPSOLFDWLRQ�GHV�SDUWLHV�SUHQDQWHV�
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(Q� PDWLqUH� G¶pGXFDWLRQ�� j� SULRUL�� O¶DPpOLRUDWLRQ� GHV� LQIUDVWUXFWXUHV� pGXFDWLYHV� HVW� GH� QDWXUH� j�
UHQIRUFHU� OHV� LQGLFDWHXUV� TXDQWLWDWLIV� HW� TXDOLWDWLIV� GX� V\VWqPH�� /¶pTXLSHPHQW� GHV� pFROHV� HQ�
PDWpULHOV� GLGDFWLTXHV� DGpTXDWV�� OD� FRQVWUXFWLRQ� GH� ODWULQHV� VRQW� DXWDQW� GH� GLVSRVLWLIV� TXL�
FRQWULEXHQW�j�OD�FUpDWLRQ�G¶XQ�FDGUH�GH�YLH�DJUpDEOH�DX�VHLQ�GHV�pWDEOLVVHPHQWV�HW�OHXU�FRQIqUHQW�
XQ�UpHO�VWDWXW�GH�OLHX[�G¶DSSUHQWLVVDJH��
/H� SURJUDPPH� D� SHUPLV� OD� UHVWDXUDWLRQ� HW� O¶pTXLSHPHQW� GH SOXVLHXUV� pFROHV�� DLQVL� TXH
O¶DPpOLRUDWLRQ�GH�OD TXDOLWp�GH�O¶HQVHLJQHPHQW�HQ�PHWWDQW�GHV�PDQXHOV�HW�GHV�IRXUQLWXUHV�VFRODLUHV�
j� OD� GLVSRVLWLRQ� GHV� pOqYHV�� $� WHUPH�� FHOD� FRQGXLUD� j� O¶pOpYDWLRQ� GX� QLYHDX� G¶pGXFDWLRQ� HW� GH�
IRUPDWLRQ� GHV� SRSXODWLRQV� HW� YD� DLQVL� FRQWULEXHU� j� OD� SURGXFWLRQ� DFFUXH� GHV� ELHQV� HW� VHUYLFHV�
QpFHVVDLUHV�j�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�

&RQFHUQDQW� OD�VDQWp�� OD�SOXV� LPSRUWDQWH�FRQWULEXWLRQ�GX�38'&�IXW�VDQV�DXFXQ�GRXWH��G¶DSUqV� OH�
0LQLVWUH�GH�OD�6DQWp�OXL�PrPH��VRQ�DSSRUW�HQ�FOLQLTXHV�PRELOHV��$XMRXUG¶KXL�VWDWLRQQpV�VXLWH�DX[�
PHVXUHV� GH� OXWWH� FRQWUH� OH� FRYLG����� FHV� FOLQLTXHV� DYDLHQW� SHUPLV� GH� IDLUH�� HQ� GHX[� VHPDLQHV�
VHXOHPHQW���������FRQVXOWDWLRQV��SOXV�GX�GRXEOH�GHV��������SUpYXHV�LQLWLDOHPHQW�DX��SURJUDPPH��
/¶LPSDFW�j�FRXUW�WHUPH�HVW�LPPpGLDW�HW�LQFRQWHVWDEOH��WHO�TXH�FHOD�D pWp�UHFRQQX�SDU�OHV�DXWRULWpV�
VDQLWDLUHV� &HSHQGDQW��j�SOXV�ORQJ�WHUPH��LO�IDXGUD�GHV�VROXWLRQV�SOXV�GXUDEOHV��
$� FHW� pJDUG�� OD� FRQVWUXFWLRQ� GHV� &06� HW� OD� GRWDWLRQ� HQ� pTXLSHPHQWV� D� SHUPLV� G¶DPpOLRUHU�
GXUDEOHPHQW�O¶DFFqV�DX[�VRLQV�GH�VDQWp�GHV�SRSXODWLRQV�GDQV�OHV�]RQHV�G¶LQWHUYHQWLRQV��GH�UpGXLUH�
OHV� GLVSDULWpV� G¶DFFHVVLELOLWp� JpRJUDSKLTXH� GHV� FHQWUHV� GH� VDQWp�� GH� UDSSURFKHU� OHV� VWUXFWXUHV�
VDQLWDLUHV�GHV�SRSXODWLRQV�pORLJQpHV��GH�UpGXLUH�OH�WDX[�GH�PRUWDOLWp�PDWHUQHOOH�HW�LQIDQWLOH��HW�GH�
PHWWUH�HQ�SODFH�GH�QRXYHDX[�RIIUHV�GH�VHUYLFHV�GDQV�OHV�FHQWUHV�GH�VDQWp��

'DQV� OH� GRPDLQH� GH� O¶(QHUJLH�� OH� 38'&� D� pWp� XQ� FDWDO\VHXU� GDQV� OHV� TXHVWLRQV� SRUWDQW� VXU� OD�
VDWLVIDFWLRQ�GHV�EHVRLQV�GHV�SRSXODWLRQV�UXUDOHV SRXU�O¶H[WHQVLRQ�GX�UpVHDX�GH�O¶pFODLUDJH�SXEOLF��
PDLV� DX�PRPHQW� GH� OD� SUpVHQWH� pYDOXDWLRQ�� OHV� LQWHUYHQWLRQV� QH� VH� VRQW� SDV� HQFRUH� WRWDOHPHQW�
PDWpULDOLVpHV� HW� FHOOHV� TXL� RQW� pWp� UpDOLVpHV� RQW� HX� XQ� LPSDFW� LQGLYLGXHO� OLPLWp� DXSUqV� GHV�
EpQpILFLDLUHV� /HV� ODPSDGDLUHV� RQW� SHUPLV� G¶DPpOLRUHU� OD� VpFXULWp� GDQV� OHV� YLOODJHV� HW� HOOHV� RQW�
IRXUQL�XQH�VRXUFH�G¶pFODLUDJH�SRXYDQW�SHUPHWWUH�DX[�HQIDQWV�GH�UHYRLU�OHXUV�OHoRQV��HW�O¶pFODLUDJH�
HQFRXUDJH� GLYHUVHV� DFWLYLWpV� GH� GLYHUWLVVHPHQW�� DXWRXU� GHV� SRLQWV� G¶pFODLUDJH�� &HSHQGDQW�� ELHQ�
TXH OHV� EpQpILFLDLUHV� DLHQW� EHDXFRXS� DSSUpFLp� FHV� LQWHUYHQWLRQV HW� HQ� VRQW� YUDLPHQW� UDYLHV�� LOV�
VRXKDLWHUDLHQW� TX¶DSUqV� FHV� UpVHDX[� G¶pFODLUDJH� SXEOLF�� TXH� O¶RQ� SXLVVH� OHV� DLGHU� GDQV
O¶pOHFWULILFDWLRQ�VRODLUH�GHV�PpQDJHV�

&RQFHUQDQW� OH�GpYHORSSHPHQW�GHV� LQIUDVWUXFWXUHV� VRFLR�FROOHFWLYHV�GH�EDVH�� OHV�HIIHWV�GX�38'&�
VXU�OHV�SRSXODWLRQV�EpQpILFLDLUHV�VRQW�PXOWLSOHV�HW�LPPpGLDWV �

3ODWHIRUPHV�0XOWLIRQFWLRQQHOOHV

� /¶LPSODQWDWLRQ� GHV� SODWHIRUPHV� PXOWLIRQFWLRQQHOOHV� �37)0�� V¶HVW� DYpUpH� rWUH� XQH� VROXWLRQ�
DGpTXDWH� SRXU� UpSRQGUH� j OD� SUREOpPDWLTXH� GH� OD� ORXUGHXU� HW� GH� OD� SpQLELOLWp� GHV� WkFKHV�
GRPHVWLTXHV� HW� GHV� DFWLYLWpV� GH� WUDQVIRUPDWLRQ� DJURDOLPHQWDLUH� UpDOLVpHV� SDU� OHV� IHPPHV� HQ�
]RQH�UXUDOH�

� /¶XWLOLVDWLRQ�GH�OD�SODWHIRUPH�D�SHUPLV�DX[�IHPPHV�GH�UpGXLUH�OH�WHPSV�FRQVDFUp�j�OD�PRXWXUH�
GHV�FpUpDOHV�GHVWLQpHV�j�OD�FRQVRPPDWLRQ�GX�PpQDJH�HW�OD�SpQLELOLWp�GH�FH�WUDYDLO��/H�WHPSV�
OLEpUp�D�SHUPLV�DX[�IHPPHV�GH�GpYHORSSHU�GH�QRXYHOOHV�DFWLYLWpV�± DFWLYLWpV�JpQpUDWULFHV�GH�
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UHYHQX��$*5��HW�DFWLYLWpV�VRFLDOHV�± HW�GH�VH�FRQVDFUHU�GDYDQWDJH�j O¶pGXFDWLRQ�HW�DX�VRLQ�GHV�
HQIDQWV�

� (OOH� D� DXVVL� SHUPLV� G¶DFFURLWUH� OD� SURGXFWLYLWp� GX� WUDYDLO� GHV� IHPPHV� GDQV� OHV� DFWLYLWpV� GH�
WUDQVIRUPDWLRQ�DJURDOLPHQWDLUH�TXL�FRQVWLWXHQW�OHXUV�SULQFLSDOHV�VRXUFHV�GH�UHYHQX��

� 'H�PDQLqUH�JpQpUDOH��j�FRXUW�HW�PR\HQ�WHUPH��LO�HVW�DWWHQGX�XQH�DPpOLRUDWLRQ�GX�ELHQ�rWUH�GHV�
IHPPHV�DLQVL�TXH�GHV�MHXQHV�ILOOHV��JpQpUDOHPHQW�DVVRFLpHV�DX[�WUDYDX[�GRPHVWLTXHV��

� 3RXU�OHV�ILOOHV��OH�UHFRXUV�j�OD�37)0�GHYUDLW�DXVVL�DYRLU�XQ�HIIHW�SRVLWLI�VXU�OHXU�VFRODULVDWLRQ�

&RQVWUXFWLRQ�HW�pTXLSHPHQW�GH�PDUFKpV�PRGHUQHV

/H�U{OH�VRFLR�pFRQRPLTXH�GHV�FLUFXLWV�GH�GLVWULEXWLRQ�GHV�YLYUHV�HQ�$IULTXH�VXEVDKDULHQQH�HVW�WUqV�
LPSRUWDQW HW�OH�7RJR�Q¶pFKDSSH�SDV�j�FH�FRQVWDW��'DQV�XQH�YLOOH�FRPPH�/RPp�HW�PrPH�HQ�PLOLHX�
UXUDO��OH�V\VWqPH�IRXUQLW�O¶HPSORL�j�GHV�PLOOLHUV�G¶KDELWDQWV�GDQV�OH�FRPPHUFH��OD�WUDQVIRUPDWLRQ�
HW�OD�SUpSDUDWLRQ�GRPHVWLTXH�GHV�DOLPHQWV��/HV�LQYHVWLVVHPHQWV�VH�IRQW�JpQpUDOHPHQW�GDQV�OH�SHWLW�
FRPPHUFH�GH�GLVWULEXWLRQ�GHV�YLYUHV�SRXU�OHV�IHPPHV��HW�GH�FROOHFWH�HW�GH�WUDQVSRUW�GHV�SURGXLWV�
DJULFROHV�SRXU�OHV�KRPPHV��HQ�UDLVRQ�GHV�EDUULqUHV�G¶HQWUpH�H[WUrPHPHQW�EDVVHV� ,O�YD�GRQF�VDQV�
GLUH�TXH�OD�FRQVWUXFWLRQ�GHV�PDUFKpV�D�DSSRUWp�OD�ERXIIpH�G¶R[\JqQH�DWWHQGXH�SDU�OHV�SRSXODWLRQV�
EpQpILFLDLUHV��DYHF�LPSDFW�LPPpGLDW�VXU�OHXU�VDQWp�pFRQRPLTXH�

,O� HQ� HVW� GH� PrPH� GHV� PDLVRQV� GHV� IHPPHV� HW� GHV� MHXQHV� TXL�� HQ� OHXU� TXDOLWp� GH� FHQWUHV�
PXOWLVHUYLFHV��RIIUHQW�EHDXFRXS�G¶RSSRUWXQLWpV�GH�GpYHORSSHPHQW�SHUVRQQHO�HW�G¶pSDQRXLVVHPHQW��
,FL�DXVVL��O¶LPSDFW�SRVLWLI�HVW�LPPpGLDW� 7RXWHIRLV��SRXU�GLIIpUHQWHV�UDLVRQV��QRWDPPHQW�OH�PDQTXH�
G¶pOHFWULFLWp�SRXU�UHQWDELOLVHU�OHV�LQIUDVWUXFWXUHV FRQVWUXLWHV��RX�HW�PrPH�GH�VLPSOHV�SUREOqPHV�GH�
JHVWLRQ� OHV�LPSDFWV�GH�FHV�UpDOLVDWLRQV�VH�IRQW�WRXMRXUV�DWWHQGUH�

Ύ Ύ
Ύ
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�� &RQFOXVLRQV��OHoRQV�DSSULVHV�HW UHFRPPDQGDWLRQV

&HWWH�VHFWLRQ�SUpVHQWH�XQ�UpVXPp�GHV�SULQFLSDOHV�FRQFOXVLRQV�GH�O¶pYDOXDWLRQ ��OHV�HQVHLJQHPHQWV�
WLUpV�GH�O¶pYDOXDWLRQ HW�OHV�UHFRPPDQGDWLRQV�

Ϯϱ͘Ϯϰ͘ &RQFOXVLRQV

7RXWHV�OHV�SDUWLHV�SUHQDQWHV GX�38'&�UHQFRQWUpHV�SDU�O¶pTXLSH�G¶pYDOXDWLRQ�VRQW�XQDQLPHV�SRXU�
UHFRQQDvWUH� TXH� OH� SURJUDPPH� TXH� OH� 38'&� HVW� XQ� SURJUDPPH� WUqV� XWLOH�� TXL� D� DLGp� OHV�
FRPPXQDXWpV� EpQpILFLDLUHV� j� SOXVLHXUV� pJDUGV�� HW� TX¶LO� IDXGUDLW� GDYDQWDJH� G¶DFFRPSDJQHPHQW�
SRXU�UHQIRUFHU�HW�VDXYHJDUGHU�OHV�DFTXLV�

3HUWLQHQFH ��,O�\�D�XQ�FRQVHQVXV�JpQpUDO�GHV�SDUWLHV�SUHQDQWHV�VXU�OD�SHUWLQHQFH�GX�38'&��(Q�HIIHW��OH�
38'&� FDGUH� DYHF� OHV� SULRULWpV� QDWLRQDOHV HW� UpSRQG� DX[� EHVRLQV� HW� DWWHQWHV� GH� VHV� SULQFLSDX[�
EpQpILFLDLUHV��SRSXODWLRQV�GH����SUpIHFWXUHV�GDQV�OHV���UpJLRQV�GX�SD\V���/H�SURJUDPPH�V¶LQVFULW�
GDQV� OD�SROLWLTXH�GH�GpYHORSSHPHQW� VRFLR�pFRQRPLTXH�GX�SD\V��TXL� IDYRULVH� OH�GpVHQFODYHPHQW�
GHV�]RQHV�UXUDOHV��QRWDPPHQW�SDU�O¶DSSRUW�G¶LQIUDVWUXFWXUHV�HW�pTXLSHPHQWV�VRFLRpFRQRPLTXHV�GH�
EDVH��HW�j�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV� ,O�FRUUHVSRQG�j�XQ�EHVRLQ�UpHO�GH�
OD� PDMRULWp� GH� OD� SRSXODWLRQ� YLYDQW� HQ� ]RQHV� UXUDOHV�� HW� Q¶D\DQW� SDV� DFFqV� DX[� VHUYLFHV�
VRFLRpFRQRPLTXHV�GH�EDVH�

&HSHQGDQW��ELHQ�TXH�SHUWLQHQW�GH�SDU�VHV�HIIHWV�TXL�VRQW�GH�QDWXUH�j�FRQWULEXHU�j� O¶DWWHLQWHV�GHV�
REMHFWLIV� QDWLRQDX[� HW� PRQGLDX[� GH� GpYHORSSHPHQW�� OH� GLVSRVLWLI� RSpUDWLRQQHO� �QRWDPPHQW� OHV�
RXWLOV� GH� *HVWLRQ� $[pH� VXU� OHV� 5pVXOWDWV�� GX� 38'&� UpYqOH� XQ� FHUWDLQ� QRPEUH� GH� GpIDXWV�
FRQFHSWXHOV��&HV�IDLEOHVVHV�FRQFHSWXHOOHV�± TXL�VRQW�VXVFHSWLEOHV�GH�FRPSURPHWWUH�OD�JHVWLRQ�GX�
3URJUDPPH� HQ� JpQpUDO� HW� VRQ� VXLYL�pYDOXDWLRQ� HQ� SDUWLFXOLHU� ± VRQW� SULQFLSDOHPHQW �� �L�� OD�
PDXYDLVH� FLUFRQVFULSWLRQ� GX� SUHPLHU� QLYHDX� GH� OD� FKDLQH� GHV� UpVXOWDWV� �UHVVRXUFHV�� DFWLYLWpV� HW�
SURGXLWV� �� HW� �LL�� O¶DEVHQFH� G¶XQ� &DGUH� GH�0HVXUH� GHV� UpVXOWDWV� G\QDPLTXH� HW� GpWDLOOp�� $� FHOD�
V¶DMRXWHQW� OHV� OLHQV� GH� FDXVHV� j� HIIHWV� SOXV� RX�PRLQV� IDLEOHV� HQWUH� OHV� SURGXLWV� HW� OHV� HIIHWV� GX�
3URJUDPPH ��FH�TXL�UHQG�SUREOpPDWLTXH�OD�UpDOLVDWLRQ�GHV�HIIHWV�GX�38'&��

(IILFDFLWp� HW� HIILFLHQFH �� %LHQ� TXH� OH� 38'&� DLW� HQYLVDJp� GH� FRQWULEXHU� j� TXDWUH� REMHFWLIV�
QDWLRQDX[�GH�GpYHORSSHPHQW��UpSDUWLV�HQ���FRPSRVDQWHV���SUHVTXH�WRXWHV�VHV�LQWHUYHQWLRQV�RQW�pWp�
D[pHV�VXU�XQ�REMHFWLI��FHOXL�GX�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�VRFLRpFRQRPLTXHV�GH�EDVH���HW�
GDQV� XQH� PRLQGUH� PHVXUH� DX� GpYHORSSHPHQW� G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ� GH� JpRORFDOLVDWLRQ�
�6,*��GHV� LQIUDVWUXFWXUHV��/H�EXGJHW�\�UHODWLI�HVW�GH�SOXV�GH�����GX�EXGJHW�H[pFXWp�HW�GH������
SRXU�OH�6,*�

/¶pTXLSH� G¶pYDOXDWLRQ� V¶HVW� IRFDOLVpH� VXU� OHV� SURGXLWV� GDQV� O¶HVSRLU� GH� UHPRQWHU� DX[� HIIHWV��
7RXWHIRLV��LO�DSSDUDvW�FODLUHPHQW�TXH�OD�UpDOLVDWLRQ�GHV�SURGXLWV�Q¶D�SDV�pWp�IDLWH�HQ�YLVDQW�OH�EXW�
G¶DWWHLQGUH� OHV� REMHFWLIV� GX� 38'&�� (Q� HIIHW�� OHV� LQWHUYHQWLRQV� VRQW� FORLVRQQpHV� GDQV� GHV�
FRPSRVDQWHV�� YRLUH�PrPH� GDQV� GHV� VRXV�FRPSRVDQWHV�� VDQV� OLHQV� DSSDUHQWV� HQWUH� HOOHV�� HW� VDQV�
YLVLRQ�FRPPXQH�GHV�REMHFWLIV�GX�SURJUDPPH��(Q�FRQVpTXHQFH�GH�TXRL��SOXW{W�TXH�GH�UHFKHUFKHU�
O¶DWWHLQWH�GHV�REMHFWLIV��HIIHWV��GX�SURJUDPPH��O¶pYDOXDWLRQ�D�FKHUFKp�j�VDYRLU�VL�OHV�UpVXOWDWV�GHV�
LQWHUYHQWLRQV�FRQWULEXHQW�DX�ELHQ�rWUH�GHV�SRSXODWLRQV�EpQpILFLDLUHV� $�FHW� pJDUG�� O¶pYDOXDWLRQ�D�
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QRWp�TX¶HQ�GpSLW�GHV�GLIILFXOWpV�j�DIILUPHU�TXH OHV�UpVXOWDWV�GX�38'&�RQW�pWp�DWWHLQWV� VDQV�UpHOOHV�
PHVXUHV�HW�VDQV�FLEOHV�SUpGpILQLHV� O¶pYDOXDWLRQ D�TXDQG�PrPH�PRQWUp��j�SDUWLU�GH�O¶HQVHPEOH�GHV�
SURGXLWV� REWHQXV� TXH� OH� 38'& DYDLW� LQFRQWHVWDEOHPHQW� UpDOLVp� GHV� UpVXOWDWV WUqV� VLJQLILFDWLIV�
QRWDPPHQW GDQV� OD� SUHPLqUH� FRPSRVDQWH� VXU� OH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV�� FRQWULEXDQW�
DLQVL� DX[� SULRULWpV� QDWLRQDOHV� GH� GpYHORSSHPHQW�� HW� VXUWRXW� DX� QLYHDX� ORFDO�� FRPPH� O¶DIILUPHQW�
WRXV�OHV�SDUWHQDLUHV�HW�EpQpILFLDLUHV�LQWHUYLHZpV�

*pQpUDOHPHQW� SDUODQW�� OD� PLVH� HQ� °XYUH� GX� 3URJUDPPH� D� HX� XQ� ERQ� QLYHDX� G¶HIILFDFLWp� HW�
G¶HIILFLHQFH�DX�UHJDUG��GHV�UpVXOWDWV�REWHQXV HW�GX�WDX[�G¶H[pFXWLRQ�GHV�EXGJHWV�GLVSRQLEOHV��,O�HVW�
ORJLTXH� G¶DSSUpFLHU� HQ� KDXVVH� FHWWH� HIILFDFLWp� HQ� FRQVLGpUDQW TXH� OH� 38'&� D� pWp� H[pFXWp� DYHF�
VHXOHPHQW�����GHV� UHVVRXUFHV� LQLWLDOHPHQW�SUpYXHV�� ,O�\�D� OLHX�GH�FURLUH�TXH�FHWWH�SHUIRUPDQFH��
HVW�GXH��HQ�JUDQGH�SDUWLH��DX�SDUWHQDULDW�DYHF�OHV�LQVWLWXWLRQV�QDWLRQDOHV�TXL�MRXLVVHQW�G¶XQH�ORQJXH�
H[SpULHQFH� VXU� OH� WHUUDLQ� HW� GRQF�PDvWULVHQW� ELHQ� OHV� FR�WV� GH� UpDOLVDWLRQ�GHV� DFWLYLWpV��(Q�SOXV��
O¶XWLOLVDWLRQ�GHV�30(�ORFDOHV�RQW�DXVVL�SHUPLV�GH�IDLUH�TXHOTXHV�UpGXFWLRQV�GH�FR�WV�GH�UpDOLVDWLRQ��
WRXW�HQ�UHQIRUoDQW�OHXUV�FDSDFLWpV�SURIHVVLRQQHOOHV�

'DQV� O¶HQVHPEOH�� DX� YX� GHV� UpVXOWDWV� G¶LQWHUYHQWLRQV� GX� 38'&� VXU� OH� WHUUDLQV� HW� j� WUDYHUV� OHV�
pFKDQJHV�DYHF� WRXWHV� OHV�SDUWLHV�SUHQDQWHV��QRWDPPHQW� OHV� VHUYLFHV�SXEOLFV�HW� OHV�FRPPXQDXWpV�
EpQpILFLDLUHV�� � LO�\�D� OLHX�GH�FRQFOXUH�TXH� O¶pYDOXDWLRQ�GH� OD�FRQWULEXWLRQ�GX�38'&�DX�ELHQ�rWUH�
GHV� SRSXODWLRQV EpQpILFLDLUHV� D� pWp� SRVLWLYH� 7RXWHIRLV�� HQ� O¶DEVHQFH� G¶XQH� VWUDWpJLH� FODLUH� GH�
SpUHQQLVDWLRQ�GHV�DFTXLV�GpILQLH�HW�PLVH�HQ�°XYUH��OHV�FKDQJHPHQWV�REVHUYpV��QpFHVVLWHQW�G¶rWUH�
FRQVROLGpV� G¶DXWDQW� SOXV� TX¶LO� D� pWp� GpSORUp�� VXU� OH� WHUUDLQ�� O¶DUUrW� GX� SURJUDPPH� VDQV� SOXV�
G¶DFFRPSDJQHPHQW�SRXU�XQH�UpHOOH�SULVH�HQ�PDLQ�GHV�UpDOLVDWLRQV�HW�OHXU�FRQVROLGDWLRQ��&H�TXL�D�
FRQGXLW� OHV� SDUWLHV� SUHQDQWHV� HW� OHV� EpQpILFLDLUHV� j� VRXKDLWHU� OD� SRXUVXLWH� GHV� LQWHUYHQWLRQV� GX�
38'&��VRXV�XQH�IRUPH�RX�XQH�DXWUH���

0RELOLVDWLRQ�GHV�UHVVRXUFHV ��/H�PDQTXH�GH UHVVRXUFHV VXIILVDQWHV D�HX�GHV�FRQVpTXHQFHV�VXU�OHV�
UpVXOWDWV��3OXVLHXUV�FRQWUDLQWHV�OLpHV�j�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�RQW�pWp�UHOHYpHV�DX�FRXUV�GH�
O¶pYDOXDWLRQ� �HQYLURQQHPHQW� JpQpUDO� GH� O¶DLGH� DX� GpYHORSSHPHQW�� WDX[� G¶HQGHWWHPHQW� GX� SD\V��
PDQTXH� GH VWUDWpJLH� FODLUH� GH� PRELOLVDWLRQ� GHV� UHVVRXUFHV«�� HW� RQW� HX� SRXU� FRQVpTXHQFH� OD�
UpGXFWLRQ�GX�EXGJHW�j�����GX�EXGJHW�LQLWLDO��/H�*RXYHUQHPHQW�GX�7RJR�D�pWp�OH�VHXO�SRXUYR\HXU�
GH�UHVVRXUFHV�DX�SURJUDPPH��%LHQ�pYLGHPPHQW��PrPH�VL�OHV�DFWLYLWpV�Q¶RQW�SDV�pWp�UpGXLWHV�GDQV�
OHV�PrPHV SURSRUWLRQV��HOOHV�HQ�RQW�pWp�FRQVLGpUDEOHPHQW�DIIHFWpHV��$LQVL��OD�FRPSRVDQWH���VXU�OH�
UHQIRUFHPHQW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GHV�DFWHXUV�QDWLRQDX[�HW�ORFDX[�Q¶D�pWp�H[pFXWpH�TXH�
WUqV�PRGHVWHPHQW��DORUV�TXH�OD�FRPSRVDQWH���VXU� OH�GpYHORSSHPHQW�GH� O¶HQWUHSUHQDULDW�UXUDO�Q¶D�
PrPH�SDV�FRQQX�XQ�GpEXW�G¶H[pFXWLRQ��7RXWHIRLV��OH�7RJR�D�GHSXLV�EHDXFRXS�DPpOLRUp�VRQ�WDX[�
G¶HQGHWWHPHQW� HW� UHPSOLW�� j� SUpVHQW�� WRXV� OHV� FULWqUHV� GH� FRQYHUJHQFH� GH� O¶8(02$ �� FH� TXL� D�
FRQWULEXp�j�UpGXLUH OHV FRQWUDLQWHV�j�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�SRXU�OHV�SURJUDPPHV�IXWXUV�

&RRUGLQDWLRQ �� /HV� PpFDQLVPHV� GH� FRRUGLQDWLRQ GH� OD� PLVH� HQ� °XYUH GX� 38'&� RQW� pWp�
FODLUHPHQW�GpILQLV�GDQV�OH�GRFXPHQW�GH�SURJUDPPH��/D�UpSDUWLWLRQ�GHV�U{OHV�HW�GHV�UHVSRQVDELOLWpV�
HQWUH� OHV� GLIIpUHQWV� SDUWHQDLUHV� GX� SURJUDPPH� pWDLW� ELHQ� GpILQLH� PDLV�� PDOKHXUHXVHPHQW�� OHV�
GLVSRVLWLRQV� LQVWLWXWLRQQHOOHV�SRXU� OD� FRRUGLQDWLRQ�GH� OD�PLVH� HQ�°XYUH�GX�38'&�Q¶RQW�SDV� pWp�
FRPSOqWHPHQW�IRQFWLRQQHOOHV� /H�&RPLWp�7HFKQLTXH�GH�6XLYL��&76���FHQVp�rWUH�OD�IRUFH�PRWULFH�
GX� SURJUDPPH�� Q¶D� MDPDLV� pWp� IRQFWLRQQHO�� /H� 'LUHFWHXU� QDWLRQDO� TXL� GHYDLW� DVVXUHU� OD�
FRRUGLQDWLRQ�GH�FHW�RUJDQH�HW� O¶LQWHUIDFH�HQWUH� OH�38'&�HW� OHV�VHUYLFHV� WHFKQLTXHV�GH� O¶(WDW�Q¶D�
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MDPDLV� pWp� GpVLJQp��(Q� OLHX� HW� SODFH GX�&76�� RQ� D� HX� UHFRXUV� DX[�SRLQWV� IRFDX[�GX�38'&��GH�
PRLQGUH�HQYHUJXUH��HW�VDQV�PDQGDW�RIILFLHO��/H�U{OH�GH�FRRUGRQQDWHXU�GX�SURJUDPPH�pWp�DVVXUp�
DG�LQWHULP SDU�XQ�DXWUH�HPSOR\p�GH�O¶8*3��7RXWHIRLV��VL�O¶RQ�SHXW�UDLVRQQDEOHPHQW�SHQVHU�TXH�FHV�
TXHOTXHV� IDLEOHVVHV� DXUDLHQW� SX� LPSDFWHU� QpJDWLYHPHQW� OD�PLVH� HQ�°XYUH�GX�SURJUDPPH�� LO� \� D�
OLHX�GH�SHQVHU�pJDOHPHQW�TXH�FH�VRQW�GHV�PDQTXHPHQWV�VDOXWDLUHV��TXL�RQW�UpGXLW�OD�ORXUGHXU�HW�OH�
FR�W� GH� OD� VWUXFWXUH� GH� FRRUGLQDWLRQ� LQLWLDOHPHQW� SURSRVpH�� G¶DXWDQW� SOXV� TX¶LO� Q¶\� D� SDV� GH�
SUHXYHV� GH� WHOV� LPSDFWV� GDQV� WRXW� OH� SURFHVVXV� GH�PLVH� HQ�°XYUH� GX�38'&��1pDQPRLQV�� FHWWH�
UHVWUXFWXUDWLRQ�TXL�QH�GLW�SDV�VRQ�QRP�DXUDLW�SX�rWUH�PLHX[�pWXGLpH�HW�GpFLGpH�RIILFLHOOHPHQW�

'XUDELOLWp ��'DQV� O¶H[pFXWLRQ�GX�38'&�� OH�318'�D� LPSOLTXp� OHV HQWLWpV�GX�VHFWHXU�SXEOLF��GX�
GpEXW�j�OD�ILQ��(Q�WDQW�TX¶DJHQFH�G¶H[pFXWLRQ�GX�SURJUDPPH��OH�318'�D�FRQFOX�GHV�DFFRUGV�GH�
SDUWHQDULDW� G¶H[pFXWLRQ� DYHF� TXHOTXHV� LQVWLWXWLRQV� QDWLRQDOHV�� HW� OHV� PLQLVWqUHV� HQ� FKDUJH� GHV�
VHFWHXUV�FRQFHUQpV�RQW�pWp�pWURLWHPHQW DVVRFLpV��(Q�SOXV��OH�38'&�D�pWp�HQWLqUHPHQW�ILQDQFp�SDU�OH�
JRXYHUQHPHQW� WRJRODLV�� FRQWULEXDQW� DLQVL� j� FRQVROLGHU� OHV� HIIRUWV�GH� UHQIRUFHPHQW�GHV�FDSDFLWpV�
RSpUDWLRQQHOOHV�GH�O¶DGPLQLVWUDWLRQ�SXEOLTXH�HW�GHV�LQVWLWXWLRQV�pWDWLTXHV��$�FHW�pJDUG��OHV�UpVXOWDWV�
UpDOLVpV� VRQW� ODLVVpV� DX� JRXYHUQHPHQW� WRJRODLV� HW� QRQ� j� GHV� SRSXODWLRQV� TXL� QH� SRXUURQW� SDV�
SRXUVXLYUH� OHV� DFWLYLWpV� DSUqV� OH� 38'&�� $XWDQW� GH� PHVXUHV� G¶DSSURSULDWLRQ� QDWLRQDOH� TXL�� HQ�
SULQFLSH�� GHYUDLHQW� IDYRULVHU� OD� SpUHQQLVDWLRQ� GHV� DFTXLV� GX� SURJUDPPH�� &HSHQGDQW�� OH�
UHQIRUFHPHQW� GHV� FDSDFLWpV� LQVWLWXWLRQQHOOHV� GHV� DFWHXUV� QDWLRQDX[� HW� ORFDX[� SUpYX� GDQV� OD�
GHX[LqPH� FRPSRVDQWH� GX� SURJUDPPH�� Q¶D� SDV� SX� VH� IDLUH VXIILVDPPHQW��&HFL� SODLGH� HQ� IDYHXU�
G¶XQH�GHX[LqPH�SKDVH�GX�SURJUDPPH� FRPPH�O¶RQW�UHOHYp�OD�SOXSDUW�GHV�FDGUHV�HW�DXWUHV�SDUWLHV�
SUHQDQWHV� UHQFRQWUpHV�� ,O� V¶DJLW� GH� IDFLOLWHU OD� SDUWLH� QDWLRQDOH� j� DGRSWHU� GHV� SURFpGXUHV�
DGPLQLVWUDWLYHV�GH�QLYHDX�LQWHUQDWLRQDO�EDVpHV�VXU�OD�ULJXHXU��OD�WUDQVSDUHQFH��OD�JHVWLRQ�D[pH�VXU�
OHV�UpVXOWDWV��O¶pWXGH�SUpDODEOH� DLQVL�TXH�OH�VXLYL�HW�O¶pYDOXDWLRQ�GHV�SURMHWV��HW�OD�UHGHYDELOLWp�

�����/HoRQV�DSSULVHV

6DQV�rWUH�H[KDXVWLIV�� OHV� OHoRQV�DSSULVHV�GH� OD�PLVH�HQ�°XYUH�GX�38'&�HW�TXL�SRXUUDLHQW�VHUYLU�
SRXU�G¶DXWUHV�SURJUDPPHV�VLPLODLUHV�VH�UpVXPHQW�FRPPH�VXLW �

x /H�38'&�D�PRQWUp�TX¶LO�pWDLW SRVVLEOH�GH�UpDOLVHU�XQ�SURJUDPPH�HW�DYRLU�GHV�UpVXOWDWV�
WDQJLEOHV�j�LPSDFWV�UDSLGHV��HQ�SHX�GH�WHPSV��HW�VDQV�VDFULILHU�VXU�OD�TXDOLWp �

x &HSHQGDQW��UpDOLVHU�OHV�DFWLYLWpV�VDQV�XQH�YLVLRQ�FODLUH�GHV�UpVXOWDWV�HW�GHV�REMHFWLIV�GX�
SURJUDPPH�QH�JDUDQWLW�SDV G¶DWWHLQGUH�FHV�GHUQLHUV �

x $XVVL��OD�PLVH�HQ�°XYUH�G¶XQ�SURJUDPPH�HVW�EDVpH�VXU�XQ�FDGUH�GHV�UHVVRXUFHV�HW�UpVXOWDWV�
FRPSOHWV� IDLVDQW UHVVRUWLU�OHV�HIIHWV�VRXKDLWpV�GX�SURJUDPPH�HW OHV�PR\HQV�ILQDQFLHUV�SRXU�
OHV�REWHQLU��PDLV�DXVVL�OHV�PR\HQV�GH�PHVXUH�GHV�UpVXOWDWV��H[SOLFLWpV�SDU�GHV�LQGLFDWHXUV�
REMHFWLYHPHQW�YpULILDEOHV�HW�GHV�FLEOHV�j�DWWHLQGUH j�WRXV�OHV�QLYHDX[�GX�FDGUH�ORJLTXH�GHV�
UpVXOWDWV��IRQGp�VXU�XQH�WKpRULH�GH FKDQJHPHQW FODLUH�

x /¶DEVHQFH�G¶XQ� WHO� GLVSRVLWLI� GH� VXLYL�pYDOXDWLRQ� HVW� GRPPDJHDEOH� j�ELHQ�GHV� pJDUGV�� ,O�
SHXW�HQ�UpVXOWHU�XQH�H[pFXWLRQ�GpVpTXLOLEUpH HW�SHX�HIILFDFH��VDQV�SRVVLELOLWp�G¶\�UHPpGLHU�
HQ� WHPSV�RSSRUWXQ��(QVXLWH�� HQ� O¶DEVHQFH�GX�GLVSRVLWLI� VXVPHQWLRQQp�� O¶pYDOXDWLRQ�j�PL�
SDUFRXUV�HW�O¶pYDOXDWLRQ�ILQDOH�VRQW FRQVLGpUDEOHPHQW�K\SRWKpWLTXHV�

x /H�FRQWU{OH�TXDOLWp��GRLW�rWUH�HIIHFWXp�GH�IDoRQ�FRQWLQXH�HW�ULJRXUHXVH��GXUDQW�WRXWH�OD�PLVH�
HQ�°XYUH�GH�O¶DVVLVWDQFH��HQ�FRPPHQoDQW�G¶DERUG�SDU�OD��IRUPXODWLRQ�GX�SURJUDPPH� DILQ�
GH�JDUDQWLU�O¶HIILFDFLWp GH�OD�JHVWLRQ�D[pH�VXU�OHV�UpVXOWDWV ���
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x /H�GpYHORSSHPHQW�GHV�SDUWHQDULDWV�IRUWV DYHF�OHV�LQVWLWXWLRQV�QDWLRQDOHV��SUpVHQWHV�GHSXLV�
ORQJWHPSV�VXU�OH�WHUUDLQ��SHUPHW�GH�PHWWUH�OHV�SRSXODWLRQV�HQ�FRQILDQFH�HW�DLQVL�
G¶DPpOLRUHU�O¶DFFHSWDELOLWp�GX�SURJUDPPH�HW��GH�UHQIRUFHU�OHXU�SDUWLFLSDWLRQ �

x 6DQV�YpULWDEOH�LPSOLFDWLRQ�GHV�DXWUHV�DFWHXUV�GX�GpYHORSSHPHQW�HW�OHV�37)�GHSXLV�OD�
FRQFHSWLRQ�PrPH�GX�SURJUDPPH��OHV�FKDQFHV�G¶XQ�YpULWDEOH�SDUWHQDULDW�ORUV�GH�OD�PLVH HQ�
°XYUH�VRQW�UpGXLWHV��HQ�SDUWLFXOLHU�ORUV�GH�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV �

x /D�GpSHQGDQFH�G¶XQ�SURMHW�DX[�ILQDQFHPHQWV�LQWHUQHV�UHQIRUFH�O¶DSSURSULDWLRQ�GX�
SURJUDPPH�HW�GRQF��OD�SpUHQQLWp�GH�FHOXL�FL��7RXWHIRLV��OD�GpSHQGDQFH�DX[�UHVVRXUFHV�
SXEOLTXHV�GDQV�XQ�SD\V�HQ�GpYHORSSHPHQW HVW�DXVVL�WUqV�IUDJLOH��FRPSWH�WHQX�GH�PXOWLSOHV�
XUJHQFHV�DX[TXHOOHV�IRQW�IDFH�OHV�JRXYHUQHPHQWV �

x 3DU�DLOOHXUV��OD�GpSHQGDQFH�ILQDQFLqUH�j�GHV�VRXUFHV�GH�ILQDQFHPHQW�LQFHUWDLQHV�HVW�
KDVDUGHXVH�HW�SHXW�FRPSURPHWWUH�VpULHXVHPHQW�OD�UpDOLVDWLRQ�GH�FHUWDLQV�SURGXLWV�DWWHQGXV�
GH�OD�PLVH�HQ�°XYUH�GHV�SURMHWV �

x /D�SUR[LPLWp�HW�OH�GLDORJXH�FRQWLQX�HQWUH�OHV�SDUWLHV�SUHQDQWHV��HQ�SDUWLFXOLHU�HQWUH�
O¶DJHQFH�G¶H[pFXWLRQ��OHV�SDUWHQDLUHV�G¶H[pFXWLRQ�HW�OH�JRXYHUQHPHQW� HVW GpWHUPLQDQW�
SRXU�O¶DWWHLQWH�GHV�UpVXOWDWV �

x $X�QLYHDX�GHV�PpFDQLVPHV�GH�JRXYHUQDQFH�G¶XQ�SURJUDPPH��OH�QRQ�IRQFWLRQQHPHQW�GH�
FHUWDLQHV�VWUXFWXUHV�DGRSWpHV VWUDWpJLTXHPHQW��HQ�FRQQDLVVDQFH�GH�FDXVH��DIIDLEOLW�OD�
FRRUGLQDWLRQ�GH�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH�HW�UpGXLW�OHV�FKDQFHV�G¶DWWHLQWH�GHV�
UpVXOWDWV��

x ,O�HVW�LPSRUWDQW��DX�FRXUV�GHV�DFWLYLWpV�GX�SURJUDPPH�j�PHQHU�GDQV�OHV�UpJLRQV��GH�ELHQ�
VLWXHU�FKDTXH�LQWHUYHQWLRQ�GDQV�OH�FDGUH�JpQpUDO�GX�SURJUDPPH�HW�GH�GpPRQWUHU�VD�
FRQWULEXWLRQ� DILQ�GH�PDLQWHQLU�OD�PLVH�HQ�°XYUH�FRQIRUPH�j�OD�WKpRULH�GX�FKDQJHPHQW�
VRXWHQDQW�O¶DWWHLQWH�GHV�REMHFWLIV �

x 8QH� VWUDWpJLH� GH� VRUWLH� GRLW� rWUH� pWDEOLH� HW� QpJRFLpH� DYHF� OHV� EpQpILFLDLUHV� HW� OHV� DXWUHV�
SDUWHQDLUHV�GqV�OH��GpPDUUDJH�GX�SURJUDPPH��SRXU�V¶DVVXUHU�GH�OD�GXUDELOLWp�GHV�DFTXLV ��

x /H�38'&��D�VHUYL�GH�WUHPSOLQ�DX[�30(�HQJDJpHV�GDQV OD�UpDOLVDWLRQ�GHV�DFWLYLWpV��SRXU�
UHQIRUFHU�OHXUV�FDSDFLWpV�HW�OHXUV�DIIDLUHV � F¶HVW�XQH�ERQQH�SUDWLTXH�j�SpUHQQLVHU �

/HV� SULQFLSDX[� HQVHLJQHPHQWV� WLUpV� GH� O¶pYDOXDWLRQ� RQW� LQVSLUp� XQ� FHUWDLQ� QRPEUH� GH�
UHFRPPDQGDWLRQV��&HV�UHFRPPDQGDWLRQV�VRQW�IRUPXOpHV�FL�GHVVRXV�SRXU�XQH�PLVH�HQ�°XYUH�SOXV�
HIILFDFH�GHV�SURJUDPPHV�j�YHQLU� HW�GDQV�OH�EXW�GH�UHQIRUFHU�HW�G¶DPSOLILHU�OHV�MDORQV�SRVpV�SDU�OH�
3URJUDPPH pYDOXp�

Ϯϱ͘Ϯϰ͘ 5HFRPPDQGDWLRQV

$X�WHUPH�GH�OD�PLVVLRQ�G¶pYDOXDWLRQ�HW�V¶DSSX\DQW�VXU�OHV�SHUIRUPDQFHV�GX�38'&�FRQVWDWpV�VXU�OH�
WHUUDLQ�� GHV� FRQWUDLQWHV� HW� GHV� OHoRQV� DSSULVHV�� O¶pTXLSH� G¶pYDOXDWLRQ� UHFRPPDQGH� OHV� PHVXUHV�
VXLYDQWHV �

x 5HQIRUFHU�HW�VDXYHJDUGHU�OHV�DFTXLV�GX 38'&

/¶DSSURFKH�GX�38'&�V¶HVW�UpYpOpH�H[WUrPHPHQW�SHUWLQHQWH�HW� LO�\�D�HX�XQH�GHPDQGH�ODUJHPHQW�
H[SULPpH� SRXU� OHV� VHUYLFHV� RIIHUWV GDQV� OHV� ]RQHV� GX� SURJUDPPH�� ,O� VHUDLW� GRQF� ELHQ� LQGLTXp�
G¶LQLWLHU�XQH�VHFRQGH�SKDVH�GX�SURJUDPPH��TXH�EHDXFRXS�GH�SHUVRQQHV�UHQFRQWUpHV�DSSHOOHQW�GH�
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OHXUV�Y°X[�� VHORQ� OHV�PRGDOLWpV�j�GpILQLU�FRQMRLQWHPHQW�HQWUH� OH�318'�HW OH�JRXYHUQHPHQW�� HQ�
SUHQDQW�JUDQG�VRLQ�GH�FRUULJHU�OHV�IDLEOHVVHV�REVHUYpHV�GDQV�OD�SUHPLqUH�SKDVH�HW�UHOHYpHV�GDQV�OH�
SUpVHQW� UDSSRUW�� /H� 318'� GHYUD QRWDPPHQW� pYLWHU� GH� VH� GLVSHUVHU� HW� LGHQWLILHU� XQ� QRPEUH�
UHVWUHLQW�GH�GRPDLQHV�R���SDU�VRQ�PDQGDW�HW�VRQ�H[SpULHQFH��LO�SRVVqGH�GHV�DYDQWDJHV�FRPSDUDWLIV��
,O�GHYUD�HQVXLWH�GpILQLU�GHV�UpVXOWDWV�FRQFUHWV�j�OD�IRLV�DPELWLHX[�HW�UpDOLVWHV��j�DWWHLQGUH�j�O¶LVVXH�
GH�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH�

&HWWH�VHFRQGH�SKDVH�GHYUDLW�PHWWUH�O¶DFFHQW�VXU�OH�UHQIRUFHPHQW�GHV�DFTXLV�HW�O¶DFFRPSDJQHPHQW�
GHV� VHUYLFHV� GH� O¶(WDW� HW� GHV� FRPPXQDXWpV� DYDQW� OH� UHWUDLW� GpILQLWLI�� O¶DFKqYHPHQW� GH� FHUWDLQV�
SURGXLWV� VWUDWpJLTXHV� WHOV�TXH� O¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�TXL� UHVWH�FUXFLDO��PrPH�GDQV�
OHV�]RQHV�GHVVHUYLHV�SDU�OH�38'&��HW�OH�GpYHORSSHPHQW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GHV�DFWHXUV�
QDWLRQDX[�HW�ORFDX[��LQLWLDOHPHQW�SUpYXH�GDQV�OD�FRPSRVDQWH���GX�38'&��HW�O¶pODERUDWLRQ�G¶XQH�
VWUDWpJLH� GH� VRUWLH� SRXU� WRXV� OHV� VHFWHXUV� G¶LQWHUYHQWLRQ� GX� SURJUDPPH�� DILQ� GH� SpUHQQLVHU� OHV�
DFTXLV�GX�38'&�

x $PpOLRUHU�OD�JHVWLRQ�D[pH�VXU�OHV�UpVXOWDWV�HW�OH�6XLYL�	�(YDOXDWLRQ

/D� PLVH� HQ� SODFH� G¶XQ� V\VWqPH� GH� *HVWLRQ� D[pH� VXU� OHV� UpVXOWDWV� �*$5�� UREXVWH�� TXL� pWDLW�
LQFRQWHVWDEOHPHQW�O¶LQWHQWLRQ�GX�318'�ORUVTX¶LO�D�SUpSDUp�OH�38'&��HVW�DSSDUXH�FRPPH�XQH�GHV�
SULQFLSDOHV�QpFHVVLWpV�GXUDQW�O¶pYDOXDWLRQ��,O�V¶DJLW�QRQ�VHXOHPHQW�GH�GpILQLU�GH�PDQLqUH�FRKpUHQWH�
OHV� DFWLYLWpV� HW� OH� EXGJHW��PDLV� GH� GLVSRVHU� G¶XQ� pFKpDQFLHU� SUpFLV� HW� VXUWRXW� G¶XQ�GLVSRVLWLI� GH�
VXLYL�pYDOXDWLRQ�FRPSOHW��WDQW�VXU�OH�SODQ�FRQFHSWXHO�TXH�SURFpGXUDO��GXUDQW�WRXWH�OD�GXUpH�GH�YLH�
GX� 3URJUDPPH�� $� FHW� HIIHW�� OH� 318'� GHYUDLW� SRXU� FKDTXH� SURJUDPPH�SURMHW� HIIHFWXHU� XQH�
DQDO\VH�GH�ULVTXHV�HW�OHV�PHVXUHV�G¶DWWpQXDWLRQ��HW�IRUPXOHU�GHV�LQGLFDWHXUV�&5($0 HW 60$57��
'DQV� FH� FDGUH�� LO� HVW� IRUWHPHQW� UHFRPPDQGp� DX�318'�G¶DYRLU� XQ� H[SHUW� FKDUJp�GH� IDFLOLWHU� OH�
GpYHORSSHPHQW G¶XQ�&DGUH�GH�6	( ORUV�GH�OD�IRUPXODWLRQ G¶XQ�SURJUDPPH��(Q�SOXV� LO�IDXGUDLW�
DSSX\HU� OHV� pTXLSHV� GH� SURJUDPPHV�SURMHWV� IXWXUV�� j�PHWWUH� HQ� SODFH� GHV� GLVSRVLWLIV� VLPSOHV� HW�
HIILFDFHV�GH�VXLYL�pYDOXDWLRQ�SDU�O¶pODERUDWLRQ�G¶XQ�PDQXHO�GH�VXLYL�pYDOXDWLRQ�HW�OD�PLVH�HQ�SODFH�
G¶XQH�EDVH�GH�GRQQpHV�DILQ�GH�FRQWULEXHU�j�XQ�PHLOOHXU�SLORWDJH�HW�j�XQH�PHLOOHXUH�FDSLWDOLVDWLRQ�
GHV�DFWLRQV�HW�UpVXOWDWV�GHV�SURJUDPPHV�SURMHWV�

x 'pILQLU�XQH�WKpRULH�GX�FKDQJHPHQW�DX�PRPHQW�GH�OD�FRQFHSWLRQ�GX�SURJUDPPH�SURMHW�

/H�38'&�DXUDLW�G��EpQpILFLHU�G¶XQH�WKpRULH�GX�FKDQJHPHQW�SOXV�FODLUH�HW�IDFLOH�j�FRPSUHQGUH�DX�
PRPHQW�GH�VD�FRQFHSWLRQ��8Q�DFFHQW�DXUDLW�pWp�PLV�DX�PRLQV�VXU�OD�IRUPXODWLRQ�GHV�K\SRWKqVHV�
FULWLTXHV�HW� OD� FRQQDLVVDQFH�GHV�YRLHV�GH�FKDQJHPHQW� DXUDLW� DLGp� O¶pTXLSH�GX�SURMHW� j�PLHX[� VH�
FRQFHQWUHU�VXU�OHV�SULQFLSDX[�UpVXOWDWV��6XU�OH�WHUUDLQ��OHV�pTXLSHV�GX�SURJUDPPH�RQW�JOREDOHPHQW�
H[pFXWp� DYHF� VXFFqV� OHV� DFWLYLWpV� GX� SURJUDPPH� PDLV� OHV� LQGLFDWHXUV� G¶HIIHWV Q¶RQW� SDV� pWp�
PHVXUpV��HW�FH�PDQTXH�G¶LQIRUPDWLRQV�D�SUREDEOHPHQW�HPSrFKp�OH�SURJUDPPH�GH�VH�IRFDOLVHU�VXU�
OHV�SOXV� LPSRUWDQWV�FKDQJHPHQWV� UHTXLV�SRXU� UpGXLUH� OHV� LQpJDOLWpV�HW� DPpOLRUHU� OH�ELHQ�rWUH�GHV�
FRPPXQDXWpV�

/¶pTXLSH� G¶pYDOXDWLRQ� � UHFRPPDQGH� GRQF TX¶j� O¶DYHQLU�� FKDTXH� SURJUDPPH�SURMHW� SXLVVH�
EpQpILFLHU�G¶XQH� WKpRULH�GH�FKDQJHPHQW�ELHQ�pODERUpH��DFFRPSDJQpH�GHV�K\SRWKqVHV�FULWLTXHV�j�
WHVWHU�DX�PRPHQW�GH�VRQ�pYDOXDWLRQ�
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x eODUJLU�HW�UHQIRUFHU�OHV�SDUWHQDULDWV

8Q�SDUWHQDULDW�GX�318'�HVW�XQ�HQJDJHPHQW�YRORQWDLUH�GH�FROODERUDWLRQ�HQWUH�OH�318'�HW�XQH�RX�
SOXVLHXUV� SDUWLHV�� (QVHPEOH�� LOV� °XYUHQW� j� OD� UpDOLVDWLRQ� G¶REMHFWLIV� FRPPXQV� FRQIRUPHV� DX[�
REMHFWLIV�JpQpUDX[�GH�GpYHORSSHPHQW�VRXWHQXV�SDU� OH�318'��/HV�SDUWHQDULDWV� VRQW�DX�F°XU�GX�
3URJUDPPH�GH� GpYHORSSHPHQW� GXUDEOH� j� O¶KRUL]RQ� ���� HW� VRQW� HVVHQWLHOV� SRXU� FRQFUpWLVHU� OHV�
UpVXOWDWV�GH�FKDTXH�SURJUDPPH�GX�318'�

8Q�U{OH�pODUJL�SRXU�OD�VRFLpWp�FLYLOH�HW�OHV�21*�

&ODLUHPHQW�� OHV� RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH� HW� OHV� 21*� QH� VRQW� SDV� DFWXHOOHPHQW� ELHQ
LPSOLTXpHV� GDQV� OH� 38'&�� ,O� HVW� FHSHQGDQW� ELHQ� pWDEOL� j� SUpVHQW�� TX¶XQH� © DSSURSULDWLRQ�
QDWLRQDOH ª� HVW� SOXV� j� PrPH� G¶REWHQLU� GHV� UpVXOWDWV� HW� XQ� LPSDFW� GH� GpYHORSSHPHQW� GXUDEOHV��
TX¶XQH�VLPSOH�© DSSURSULDWLRQ�JRXYHUQHPHQWDOH ª��&HFL� LPSOLTXH�SRXU� OH�318'��XQH�SOXV�IRUWH�
SDUWLFLSDWLRQ� GHV� RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH� HW� GHV� 21*� GDQV� OD� PLVH� HQ� °XYUH� GHV�
SURJUDPPHV��HW�GDQV�VRQ�VXLYL�HW�VRQ�pYDOXDWLRQ��(Q�HIIHW� OH�SDUWHQDULDW�DYHF�OD�VRFLpWp�FLYLOH�SHXW�
DLGHU�OH�318'�j�DFFRPSOLU�VD�PLVVLRQ�JUkFH�j�OD�PRELOLVDWLRQ�GHV�FRPPXQDXWpV��8Q�SDUWHQDULDW�
DYHF� OHV�2UJDQLVDWLRQV� GH� OD� 6RFLpWp�&LYLOH� �26&�� HW� OHV�21*�YD� FRQWULEXHU� j� O¶HIILFDFLWp� GHV�
LQWHUYHQWLRQV�GX�SURJUDPPH��SDUWLFXOLqUHPHQW�HQ�FH�TXL�FRQFHUQH�OHV�JURXSHV�PDUJLQDOLVpV�HW�OHV�
JURXSHV�YXOQpUDEOHV��&ROODERUHU� DYHF� OD� VRFLpWp� FLYLOH� HVW� GRQF� FDSLWDO� SRXU� O¶DSSURSULDWLRQ�GHV�
SURJUDPPHV�GX�318'�DX�SODQ�QDWLRQDO��7RXWHIRLV�� LO� IDXGUDLW�TXH�FHWWH� VRFLpWp�FLYLOH� VRLW� HOOH�
PrPH� RXWLOOpH� SRXU� MRXHU� VRQ� U{OH�� 'DQV� VHV� SURJUDPPHV�� OH� 318'� GRLW� GRQF� V¶DWWHOHU� j�
HQFRXUDJHU�HW�FRQWULEXHU�DX�UHQIRUFHPHQW�GH� OD�VRFLpWp�FLYLOH��DILQ�GH�PD[LPLVHU� OH�SRWHQWLHO�GH�
O¶HQJDJHPHQW�FLYLTXH�SRXU�OH�GpYHORSSHPHQW�GXUDEOH�

/H�U{OH�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW

(Q�JpQpUDO��j�FDXVH�GH�VHV�DYDQWDJHV�FRPSDUDWLIV�FHUWDLQV��OHV�GRQDWHXUV�UHFRQQDLVVHQW�OH�U{OH�FOp�
GX� 318'� GDQV� OHV� SD\V� HQ� GpYHORSSHPHQW FRPPH� OH� 7RJR�� 7RXV� OHV� SDUWHQDLUHV� DX�
GpYHORSSHPHQW� VRXKDLWHQW� SRXUVXLYUH� OHXU� FROODERUDWLRQ� DYHF� OH� 318'� HW� FHUWDLQV� G¶HQWUH� HX[�
WUDYDLOOHQW� LQWHQVpPHQW� GDQV� OHV� PrPHV� GRPDLQHV� GH� GpYHORSSHPHQW�� /HV� V\QHUJLHV� VRQW� GRQF�
SUpVHQWHV�GDQV�FH�GRPDLQH ��LO�\�D�GH�WUqV�ERQQHV�RSSRUWXQLWpV�GH�FROODERUDWLRQ�HW�GH�FRRUGLQDWLRQ��

8Q� SURJUDPPH� FRPPH� OH� 38'&� SRXYDLW� rWUH XQH� RSSRUWXQLWp� SRXU� OH� 318'� DX� 7RJR GH�
IDYRULVHU� XQ� GLDORJXH� HW� XQH� FRRSpUDWLRQ� SOXV� V\VWpPDWLTXHV� GHV� DFWHXUV GH� GpYHORSSHPHQW� DX�
7RJR�� &¶HVW� XQH� H[FHOOHQWH� RFFDVLRQ� TXL� SHXW� SHUPHWWUH� GH� VROOLFLWHU� HW� G¶RUJDQLVHU� GHV�
SDUWHQDULDWV� EHDXFRXS SOXV� ODUJHV� HW� G¶DGRSWHU� GHV� LGpHV� FRPPXQHV� VXU� OHV� TXHVWLRQV� GH�
GpYHORSSHPHQW�� FH� TXL� UHQIRUFHUDLW� OD� UHVSRQVDELOLWp�PXWXHOOH� GH� WRXV� OHV� DFWHXUV� LPSOLTXpV�� HW�
O¶HIILFDFLWp� HW� O¶LPSDFW� GHV� DFWLYLWpV� GH� GpYHORSSHPHQW�� WRXW� HQ� UHQIRUoDQW� OD� FDSDFLWp� GH�
PRELOLVDWLRQ�GHV�UHVVRXUFHV�GX�318'�

/D�FRRSpUDWLRQ�6XG�6XG�HW�7ULDQJXODLUH

/¶pFKDQJH�G¶H[SpULHQFHV 6XG�6XG�HQWUH�OHV�SD\V�FRQIURQWpV�j�GHV�GLIILFXOWpV�FRPSDUDEOHV�HVW�GH�
SOXV� HQ� SOXV� FRQVLGpUp� FRPPH� XQ� RXWLO� XWLOH� SRXU� IDFLOLWHU� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW�
O¶LQQRYDWLRQ��$�FHW�pJDUG��GDQV�OH�FDGUH�GX�38'&��OHV�pFKDQJHV�RQW�pWp�HQWUHSULV�DYHF�OH�6pQpJDO�



WĂŐĞ�ͮ�ϲϴ

TXL�D�pWp� OH�SUHPLHU�SD\V�DIULFDLQ�j�PHWWUH�HQ�SODFH�XQ�SURJUDPPH�VLPLODLUH��/H�JRXYHUQHPHQW�
WRJRODLV�� DYHF� O¶DSSXL� GX�318'��SRXUUDLW� pODUJLU� HW� UHQIRUFHU� FHWWH FRRSpUDWLRQ�6XG�6XG� �&66��
DYHF�G¶DXWUHV�SD\V�DIULFDLQV��QRWDPPHQW�OHV�PHPEUHV�GH�OD�&('($2�HW�HQ�PrPH�HQ�GHKRUV�GH�OD�
]RQH� RXHVW� DIULFDLQH�� /H� 318'� SRXUUDLW� PHWWUH� j� SURILW� FHWWH� FRRSpUDWLRQ� 6XG�6XG� SRXU�
SURPRXYRLU� OD� &RRSpUDWLRQ� 6XG�6XG� HW� 7ULDQJXODLUH� �667�� DYHF� OHV� QRXYHDX[� 37) HW� OHV� 37)
WUDGLWLRQQHOV�� DILQ� GH� WLUHU� GHV� HQVHLJQHPHQWV� GHV� PHLOOHXUHV� SUDWLTXHV� GDQV� OHV� SD\V� TXL� VRQW�
SDVVpV� SDU� GHV� SURFHVVXV� VLPLODLUHV�� SRXU� OHV� FRQGLWLRQV� RSWLPDOHV� GH� PLVH� HQ� °XYUH� GX�
SURJUDPPH��&HOD�LPSOLTXH�ELHQ�V�U�O¶H[SORUDWLRQ�GH�PHLOOHXUHV�RSSRUWXQLWpV�SRXU�OD�667��

Ύ Ύ
Ύ

�ŶŶĞǆĞƐ

�ŶŶĞǆĞ�

�ŶŶĞǆĞ

�ŶŶĞǆĞ

�ŶŶĞǆĞ

�ŶŶĞǆĞ
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$QQH[H�� ��7HUPHV�GH�UpIpUHQFH�SRXU�O¶pYDOXDWLRQ

�±���������ǯ�������������Ȃ �������������

�����������ǯ�����������������±��������������������������ȋ����Ȍ

/͘ �KEd�yd�

>Ğ� 'ŽƵǀĞƌŶĞŵĞŶƚ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� ƚŽŐŽůĂŝƐĞ� Ă� ŝŶŝƚŝĠ� ĞŶ� ϮϬϭϲ͕� ůĞ� WƌŽŐƌĂŵŵĞ� Ě͛hƌŐĞŶĐĞ� ĚĞ� �ĠǀĞůŽƉƉĞŵĞŶƚ�
�ŽŵŵƵŶĂƵƚĂŝƌĞ� ;Wh��Ϳ� ƉŽƵƌ� ƵŶ� ĐŽƸƚ� ŐůŽďĂů� ĚĞ� ϯϯ͕ϭ�ŵŝůůŝĂƌĚƐ� ƐƵƌ� ă� ƵŶĞ� ƉƌĠǀŝƐŝŽŶ� ĚĞ ϭϱϱ͕ϭϴ�ŵŝůůŝĂƌĚƐ� &�&�͘� >Ă�
ƉĠƌŝŽĚĞ�Ě͛ĞǆĠĐƵƚŝŽŶ� Ɛ͛ĠƚĂůĞ� ƐƵƌ� ƚƌŽŝƐ� ĂŶƐ� ;ϮϬϭϲͲϮϬϭϴͿ͘� >Ă�ŵŝƐĞ� ĞŶ�ƈƵǀƌĞ�ĚĞ� ĐĞ�ƉƌŽŐƌĂŵŵĞ�ĞƐƚ� ĐŽŶĨŝĠĞ� ĂƵ�WEh��
ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ĂĐĐŽƌĚ� ĂƉƉĞůĠ� ͨ� �ŽƐƚ� ^ŚĂƌŝŶŐ� �ŐƌĞĞŵĞŶƚ ͩ͘� >͛ŽďũĞĐƚŝĨ� ĚĞ� ĐĞ� WƌŽŐƌĂŵŵĞ� ĞƐƚ� Ě͛ŝŶƚĞŶƐŝĨŝĞƌ� ůĞƐ�
ĂĐƚŝŽŶƐ� ĚĠũă� ŵŝƐĞƐ� ĞŶ� ƈƵǀƌĞ� ĞŶ� ǀƵĞ� ĚĞ� ĐŽƌƌŝŐĞƌ� ůĞƐ� ĚĠƐĠƋƵŝůŝďƌĞƐ� ĞŶƚƌĞ� ůĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ� ƌĠŐŝŽŶƐ� ĞŶ� ŵĂƚŝğƌĞ�
Ě͛ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ƐŽĐŝŽͲĠĐŽŶŽŵŝƋƵĞ�ĚĞ�ďĂƐĞ�Ğƚ�Ě͛ĂĐĐĠůĠƌĞƌ�ůĞƐ�ĞĨĨŽƌƚƐ�ĚĂŶƐ�ůĂ�ůƵƚƚĞ�ĐŽŶƚƌĞ�ůĂ�ƉĂƵǀƌĞƚĠ�Ğƚ�ů͛ĞǆĐůƵƐŝŽŶ�
ƐŽĐŝĂůĞ͘�ϴϬйͿ�ĚĞ ĐĞ�ďƵĚŐĞƚ�ĞƐƚ�ĐŽŶƐĂĐƌĠ�ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�Ğƚ�ă�ů͛ĂĐĐğƐ�ĂƵǆ�ƐĞƌǀŝĐĞƐ�ƐŽĐŝĂƵǆ͘

>Ğ�Wh��͕�ƋƵŝ�ĐŽŶƐƚŝƚƵĞ�ƵŶ�ĚŝƐƉŽƐŝƚŝĨ�ŝŵƉŽƌƚĂŶƚ�ĚĞ�ůĂ�ƉŽůŝƚŝƋƵĞ�Ě͛ŝŶĐůƵƐŝŽŶ�ƐŽĐŝĂůĞ�ĚƵ�'ŽƵǀĞƌŶĞŵĞŶƚ�Ğƚ�ĚƵ�ƉƌŽĐĞƐƐƵƐ�
ĚĞ� ƌĞŶĨŽƌĐĞŵĞŶƚ� ĚĞƐ� ĐĂƉĂĐŝƚĠƐ� ĚĞƐ� ĐŽŵŵƵŶĂƵƚĠƐ� ůŽĐĂůĞƐ͕� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ůĞƐ� ƉƌŝŽƌŝƚĠƐ� ĚĞ� ůĂ� ƐƚƌĂƚĠŐŝĞ� ŶĂƚŝŽŶĂůĞ ͗�
Ě͛ĂďŽƌĚ�ůĂ�;^��W��ϮϬϭϯͲϮϬϭϳͲ ĂǆĞƐ�Ϯ͕�ϯ�Ğƚ�ϱͿϭϱ ƌĞůĂǇĠĞ�ƉĂƌ�ůĂ�ƐƵŝƚĞ�ƉĂƌ�ůĞ�WƌŽŐƌĂŵŵĞ�EĂƚŝŽŶĂů�ĚĞ��ĠǀĞůŽƉƉĞŵĞŶƚ�
;WE�� ϮϬϭϴͲϮϬϮϮ� ĚĂŶƐ� ƐŽŶ� ĂǆĞ� ϯͿϭϲ͘� �� ƚƌĂǀĞƌƐ� ĐĞƚƚĞ� ƐƚƌĂƚĠŐŝĞ� ƉůĂĐĠĞ� ƐŽƵƐ� ůĞ� ŵĂŶĚĂƚ� ƐŽĐŝĂů� ĚƵ� WƌĠƐŝĚĞŶƚ� ĚĞ� ůĂ�
ZĠƉƵďůŝƋƵĞ�dŽŐŽůĂŝƐĞ͕�ůĞ�dŽŐŽ�ĂŵďŝƚŝŽŶŶĞ�Ě͛ŝĐŝ�ϭϱ�ă�ϮϬ�ĂŶƐ�ĚĞ�ƌĞũŽŝŶĚƌĞ�ůĞ�ƉĞůŽƚŽŶ�ĚĞƐ�ƉĂǇƐ�ĠŵĞƌŐĞŶƚƐ͘��Ğƚ ĂŐĞŶĚĂ�
ĂŵďŝƚŝŽŶŶĞ�ĚĞ�ƌĠĚƵŝƌĞ�ůĞƐ�ŝŶĠŐĂůŝƚĠƐ�ƐŽĐŝĂůĞƐ�ĞŶ�ĐŽƌƌŝŐĞĂŶƚ͕�ĞŶƚƌĞ�ĂƵƚƌĞƐ͕�ůĞƐ�ĚŝƐƉĂƌŝƚĠƐ�Ě͛ĂĐĐğƐ�ĂƵǆ�ƐĞƌǀŝĐĞƐ�ĚĞ�ďĂƐĞ͘�
DĂůŐƌĠ�ůĞƐ�ĞĨĨŽƌƚƐ�ĚĠƉůŽǇĠƐ�ƉĂƌ�ů͛�ƚĂƚ�Ğƚ�ƐĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ă�ƚƌĂǀĞƌƐ�ĚŝǀĞƌƐ�ƉƌŽŐƌĂŵŵĞƐ�ƐŽĐŝĂƵǆ͕�ůĞƐ�
ƉŽƉƵůĂƚŝŽŶƐ͕�ŶŽƚĂŵŵĞŶƚ�ĐĞůůĞƐ�ǀŝǀĂŶƚ�ĞŶ�ŵŝůŝĞƵ�ƌƵƌĂů͕�ĨŽŶƚ�ƚŽƵũŽƵƌƐ�ĨĂĐĞ�ĂƵǆ�ĐŽŶƚƌĂŝŶƚĞƐ�ƐƵŝǀĂŶƚĞƐ ͗

ϭϱ ^��W� ͗�^ƚƌĂƚĠŐŝĞ�ĚĞ�ĐƌŽŝƐƐĂŶĐĞ�ĂĐĐĠůĠƌĠĞ�Ğƚ�ĚĞ�ƉƌŽŵŽƚŝŽŶ�ĚĞ�ů͛ĞŵƉůŽŝ ͖�ĂƌƚŝĐƵůĠ�ĞŶ�ϱ�ĂǆĞƐ�ƐƚƌĂƚĠŐŝƋƵĞƐ�͗�;�ǆĞ�ϭ ͗��ĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�
ĨŽƌƚ�ƉŽƚĞŶƚŝĞů�ĚĞ�ĐƌŽŝƐƐĂŶĐĞ ͖��ǆĞϮ ͗�ZĞŶĨŽƌĐĞŵĞŶƚ�ĚĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ĠĐŽŶŽŵŝƋƵĞƐ ͖��ǆĞϯ ͗��ĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵ�ĐĂƉŝƚĂů�ŚƵŵĂŝŶ͕�ĚĞ�ůĂ�ƉƌŽƚĞĐƚŝŽŶ�
ƐŽĐŝĂůĞ� Ğƚ� ĚĞ� ů͛ĞŵƉůŽŝ� Ğƚ� ƌĠĚƵĐƚŝŽŶ� ĚĞƐ� ĚĠƐĠƋƵŝůŝďƌĞƐ� ƌĠŐŝŽŶĂƵǆ͕� �ǆĞ� ϰ ͗� ZĞŶĨŽƌĐĞŵĞŶƚ� ĚĞ� ůĂ� ŐŽƵǀĞƌŶĂŶĐĞ Ğƚ� �ǆĞϱ ͗� WƌŽŵŽƚŝŽŶ� Ě͛ƵŶ�
ĚĠǀĞůŽƉƉĞŵĞŶƚ�ƉĂƌƚŝĐŝƉĂƚŝĨ͕�ĠƋƵŝůŝďƌĠ�Ğƚ�ĚƵƌĂďůĞͿ͘

ϭϲ WE� ͗�WƌŽŐƌĂŵŵĞ�EĂƚŝŽŶĂů�ĚĞ��ĠǀĞůŽƉƉĞŵĞŶƚ͕�ĂƌƚŝĐƵůĠƐ�ĞŶ�ƚƌŽŝƐ�ĂǆĞƐ�ƐƚƌĂƚĠŐŝƋƵĞƐ�;�͘^͘ϭ ͗�DĞƚƚƌĞ�ĞŶ�ƉůĂĐĞ�ƵŶ�ŚƵď�ůŽŐŝƐƚŝƋƵĞ�Ě͛ĞǆĐĞůůĞŶĐĞ�Ğƚ�
ƵŶ� ĐĞŶƚƌĞ� Ě͛ĂĨĨĂŝƌĞƐ� ĚĞ� ƉƌĞŵŝĞƌ� ŽƌĚƌĞ� ĚĂŶƐ� ůĂ� ƐŽƵƐͲƌĠŐŝŽŶ ͖� �͘^� Ϯ ͗� � �ĠǀĞůŽƉƉĞƌ� ĚĞƐ� ƉƀůĞƐ� ĚĞ� ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ� ĂŐƌŝĐŽůĞ͕� ŵĂŶƵĨĂĐƚƵƌŝĞƌƐ� Ğƚ�
Ě͛ŝŶĚƵƐƚƌŝĞƐ�ĞǆƚƌĂĐƚŝǀĞƐ ͖��͘^�Ϯ ͗��ŽŶƐŽůŝĚĞƌ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ƐŽĐŝĂů�Ğƚ�ƌĞŶĨŽƌĐĞƌ�ůĞƐ�ŵĠĐĂŶŝƐŵĞƐ�Ě͛ŝŶĐůƵƐŝŽŶ͘
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x &ĂŝďůĞ� ĂĐĐğƐ� ĂƵǆ� ƐĞƌǀŝĐĞƐ� ƐŽĐŝĂƵǆ�ĚĞ�ďĂƐĞ� ĂǀĞĐ�ĚĞ� ŐƌĂŶĚĞƐ�ĚŝƐƉĂƌŝƚĠƐ� ƌĠŐŝŽŶĂůĞƐ Ğƚ� ƵŶ� ĐŽŶƚƌĂƐƚĞ�ŵĂƌƋƵĠ�
ĞŶƚƌĞ�ŵŝůŝĞƵ�ƌƵƌĂů�;ŵŽŝŶƐ�ĨĂǀŽƌŝƐĠͿ�Ğƚ�ŵŝůŝĞƵ�ƵƌďĂŝŶ ;ĂƐƐĞǌ�ĨĂǀŽƌŝƐĠͿ ͖

x �ŝĨĨŝĐƵůƚĠ�Ě͛ĂĐĐğƐ�ĂƵǆ�ĨĂĐƚĞƵƌƐ�ĚĞ�ƉƌŽĚƵĐƚŝŽŶ ͖
x �ĐĐğƐ�ŝŶƐƵĨĨŝƐĂŶƚ�ĂƵ�ĨŝŶĂŶĐĞŵĞŶƚ ͖
x &ĂŝďůĞƐƐĞ�ĚƵ�ĐĂƉŝƚĂů�ŚƵŵĂŝŶ ͖
x &ĂŝďůĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĚƵ�ƐĞĐƚĞƵƌ�ƉƌŝǀĠ�ĂƵǆ�ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ�ƉƌŽĚƵĐƚŝĨƐ�ƌƵƌĂƵǆ�ĞƚĐ͘

>Ğ� WƌŽŐƌĂŵŵĞ� ĞƐƚ� ƐƚƌƵĐƚƵƌĠ� ĞŶ� ƋƵĂƚƌĞ� ĐŽŵƉŽƐĂŶƚĞƐ� ƚĞĐŚŶŝƋƵĞƐ� ĚŽŶƚ� ůĂ�ŵŝƐĞ� ĞŶ�ƈƵǀƌĞ� ĚĞǀƌĂŝƚ� ĂǀŽŝƌ� ĚĞƐ� ĞĨĨĞƚƐ�
ŝŵŵĠĚŝĂƚƐ�ƐƵƌ�ůĂ�ƌĠĚƵĐƚŝŽŶ�ĚĞ�ůĂ�ƉĂƵǀƌĞƚĠ�Ğƚ�ĚĞƐ�ŝŶĠŐĂůŝƚĠƐ�ƐŽĐŝĂůĞƐ�Ğƚ�ƐƵƌ�ůĂ�ƉƌŽƚĞĐƚŝŽŶ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ĂĨŝŶ�ĚĞ�
ƉĞƌŵĞƚƚƌĞ�ĂƵǆ�ŵĠŶĂŐĞƐ�ĚĞ�ŵŝĞƵǆ�ŐĠƌĞƌ�ůĞƐ�ƌŝƐƋƵĞƐ͘��ĞƐ�ĐŽŵƉŽƐĂŶƚĞƐ�ƐŽŶƚ�ůĞƐ�ƐƵŝǀĂŶƚĞƐ ͗

�ŽŵƉŽƐĂŶƚĞ�ϭ ͗��ĠǀĞůŽƉƉĞŵĞŶƚ�Ě͛ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�Ğƚ�Ě͛ĠƋƵŝƉĞŵĞŶƚƐ�ƐŽĐŝŽͲĠĐŽŶŽŵŝƋƵĞƐ�ĚĞ�ďĂƐĞ ͖

�ŽŵƉŽƐĂŶƚĞ�Ϯ ͗�ZĞŶĨŽƌĐĞŵĞŶƚ�ĚĞƐ�ĐĂƉĂĐŝƚĠƐ�ŝŶƐƚŝƚƵƚŝŽŶŶĞůůĞƐ�ĚĞƐ�ĂĐƚĞƵƌƐ�ŶĂƚŝŽŶĂƵǆ�Ğƚ�ůŽĐĂƵǆ ͖

�ŽŵƉŽƐĂŶƚĞ�ϯ ͗��ĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ů͛ĞŶƚƌĞƉƌĞŶĂƌŝĂƚ�ƌƵƌĂů ͖

�ŽŵƉŽƐĂŶƚĞ�ϰ ͗��ĠǀĞůŽƉƉĞŵĞŶƚ�Ě͛ƵŶ�ƐǇƐƚğŵĞ�ĚĞ�ŐĠŽůŽĐĂůŝƐĂƚŝŽŶ�ĚĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ͘

�Ğ� WƌŽŐƌĂŵŵĞ� ƉĞƌŵĞƚƚƌĂ� ĞŶ� ŽƵƚƌĞ͕� Ě͛ĠǀŝƚĞƌ� ůĞƐ� ƉĞƌƚĞƐ� ŝƌƌĠǀĞƌƐŝďůĞƐ� ĚĞ� ĐĂƉŝƚĂů� ŚƵŵĂŝŶ� Ğƚ� Ě͛ĂŵĞŶĞƌ� ůĞƐ�
ĐŽŵŵƵŶĂƵƚĠƐ� ă� ŵĞƚƚƌĞ� ĞŶ� ƈƵǀƌĞ� ƵŶ� ƐǇƐƚğŵĞ� Ě͛ŝŶƚĞƌĂĐƚŝŽŶƐ� ĐŽŵŵƵŶĂƵƚĂŝƌĞƐ� ĂĨŝŶ� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ� ƐƚƌĂƚĠŐŝĞƐ�
ĞŶĚŽŐğŶĞƐ�Ě͛ĂĚĂƉƚĂƚŝŽŶ�ĨĂĐĞ�ĂƵǆ�ĐŚŽĐƐ�ĞǆŽŐğŶĞƐ�ŽƵ�ĐĂƚĂƐƚƌŽƉŚĞƐ͘

>Ă� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ� ĚƵ� Wh��� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ƵŶ� ĐŽŶƚĞǆƚĞ� ŵĂƌƋƵĠ� ƉĂƌ� ƵŶĞ� ǀŽůŽŶƚĠ� ƉŽůŝƚŝƋƵĞ� ĨŽƌƚĞ� ƉŽƌƚĠĞ� ƉĂƌ� ůĂ�
ĚĠĐůĂƌĂƚŝŽŶ� ĚĞ� ůĂ� ƉŽůŝƚŝƋƵĞ� ŐĠŶĠƌĂůĞ� ĚƵ� 'ŽƵǀĞƌŶĞŵĞŶƚ� ĚĞ� ϮϬϭϲ͕� ǀŝƐĂŶƚ� ă� ƉƌŽŵŽƵǀŽŝƌ� ů͛ĂĐĐƌŽŝƐƐĞŵĞŶƚ� ĚĞƐ�
ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ� ĚĂŶƐ� ůĞƐ� ƐĞĐƚĞƵƌƐ� ƋƵŝ� ĂŵĠůŝŽƌĞŶƚ� ů͛ĂĐĐğƐ� ĚĞƐ� ƉŽƉƵůĂƚŝŽŶƐ� ůĞƐ� ŵŽŝŶƐ� ĚĠĨĂǀŽƌŝƐĠĞƐ͕� ĂƵǆ� ƐĞƌǀŝĐĞƐ�
ƐŽĐŝĂƵǆ�Ğƚ�ĠĐŽŶŽŵŝƋƵĞƐ�ĚĞ�ďĂƐĞ͘�>Ğ�Wh���Ă ƉŽƵƌ�ŽďũĞĐƚŝĨƐ�ƐƉĠĐŝĨŝƋƵĞƐ ƐƵŝǀĂŶƚƐ ͗
x ůĞ�ƌĞŶĨŽƌĐĞŵĞŶƚ�ĚĞ�ů͛ĂĐĐğƐ�ĚĞƐ�ƉŽƉƵůĂƚŝŽŶƐ�ĂƵǆ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�Ğƚ�ĠƋƵŝƉĞŵĞŶƚƐ�ƐŽĐŝŽͲĠĐŽŶŽŵŝƋƵĞƐ�ĚĞ�ďĂƐĞ�

;ƉŝƐƚĞƐ� ƌƵƌĂůĞƐ͕� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� Ě͛ĠĚƵĐĂƚŝŽŶ� Ğƚ� ĚĞ� ƐĂŶƚĠ� Ğƚ� ĠƋƵŝƉĞŵĞŶƚƐ� ĂĚĠƋƵĂƚƐ͕� ŚǇĚƌĂƵůŝƋƵĞ� Ğƚ�
ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ� ƉƵďůŝĐ͕� ĠŶĞƌŐŝĞ͕� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� ƐŽĐŝŽĐŽŵŵƵŶĂƵƚĂŝƌĞƐ͕� ĨĂĐƚĞƵƌƐ� ĚĞ� ƉƌŽĚƵĐƚŝŽŶ� ĂŐƌŝĐŽůĞƐ�
;ĂŵĠŶĂŐĞŵĞŶƚƐ� ĚĞ� ŐƌĂŶĚƐ� ĞƐƉĂĐĞƐ� ĚĞ� ƉƌŽĚƵĐƚŝŽŶ͕� ĠƋƵŝƉĞŵĞŶƚƐ� ĚĞ� ƉƌŽĚƵĐƚŝŽŶ� Ğƚ� ĚĞ� ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ�
ĂŐƌŝĐŽůĞ͕�ĂƉƉƵŝƐ�ŵƵůƚŝĨŽƌŵĞƐͿ�ĞƚĐ͘ ͖

x ůĞ�ƌĞŶĨŽƌĐĞŵĞŶƚ�ĚĞƐ�ĐĂƉĂĐŝƚĠƐ�ĚĞƐ�ŐƌŽƵƉĞŵĞŶƚƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�Ğƚ�ĂĐƚĞƵƌƐ�ůŽĐĂƵǆ�ĞŶ�ĞŶƚƌĞƉƌĞŶĂƌŝĂƚ�ƌƵƌĂů͕�ĞŶ�
ůĞĂĚĞƌƐŚŝƉ�Ğƚ�ŵĂŠƚƌŝƐĞ�Ě͛ŽƵǀƌĂŐĞͬƈƵǀƌĞ�Ğƚ�ŐĞƐƚŝŽŶ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ ͖

x ůĂ�ƉƌŽŵŽƚŝŽŶ�ĚĞ�ů͛ĞŶƚƌĞƉƌĞŶĂƌŝĂƚ͕�ƌĞŶĨŽƌĐĞƌ�ůĂ�ƉƌŽĚƵĐƚŝǀŝƚĠ�ĚĞƐ�ƉŽƉƵůĂƚŝŽŶƐ�ƌƵƌĂůĞƐ�Ğƚ�ǀĂůŽƌŝƐĞƌ�ůĂ�ƉƌŽĚƵĐƚŝŽŶ�
ĂŐƌŝĐŽůĞ�ă�ƚƌĂǀĞƌƐ�ů͛ĂĐĐğƐ�ĂƵǆ�ƚĞĐŚŶŝƋƵĞƐ�ĚĞ�ƉƌŽĚƵĐƚŝŽŶ�Ğƚ�ĚĞ�ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ�Ğƚ�ůĂ�ĨĂĐŝůŝƚĂƚŝŽŶ�ĚĞ�ů͛ĂĐĐğƐ�ĂƵǆ�
ƐĞƌǀŝĐĞƐ�ĨŝŶĂŶĐŝĞƌƐ ͖

x ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�Ğƚ�ůĂ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�Ě͛ƵŶ�ƐǇƐƚğŵĞ�ĚĞ�ƐƵŝǀŝͲĠǀĂůƵĂƚŝŽŶ�ŐĠŽƌĠĨĠƌĞŶĐĠ�ă�ŵġŵĞ�ĚĞ�ƌĞŶƐĞŝŐŶĞƌ�
ĚĞƐ�ƉƌŽŐƌğƐ�ĚƵ�ƉƌŽũĞƚ�Ğƚ�ĚĞ�ƐĞƌǀŝƌ�ĂƵ�ƉŝůŽƚĂŐĞ�ĚĞ�ůĂ�ƉŽůŝƚŝƋƵĞ�ƐŽĐŝĂůĞ�ĚƵ�ŐŽƵǀĞƌŶĞŵĞŶƚ͘

^Ă�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĚĞǀƌĂŝƚ�ĂǀŽŝƌ�ĚĞƐ�ĞĨĨĞƚƐ�ŝŵŵĠĚŝĂƚƐ�ƐƵƌ�ůĂ�ƌĠĚƵĐƚŝŽŶ�ĚĞ�ůĂ�ƉĂƵǀƌĞƚĠ�Ğƚ�ĚĞƐ�ŝŶĠŐĂůŝƚĠƐ�ƐŽĐŝĂůĞƐ͕ ƐƵƌ�
ůĞƐ� ĞŵƉůŽŝƐ� ĚĞƐ� ũĞƵŶĞƐ� ĂĨŝŶ� ĚĞ� ƉĞƌŵĞƚƚƌĞ� ĂƵǆ�ŵĠŶĂŐĞƐ� ĚĞ�ŵŝĞƵǆ� ŐĠƌĞƌ� ůĞƐ� ƌŝƐƋƵĞƐ Ğƚ� ĐŽŶƚƌŝďƵĞƌ� ă� ů͛ĂƚƚĞŝŶƚĞ� ĚĞƐ�
KďũĞĐƚŝĨƐ�ĚĞ��ĠǀĞůŽƉƉĞŵĞŶƚ��ƵƌĂďůĞ�;K��Ϳ͘

>Ğ�WƌŽŐƌĂŵŵĞ�ĚĞǀƌĂŝƚ�ƉĞƌŵĞƚƚƌĞ Ě͛ĠǀŝƚĞƌ�ůĞƐ�ƉĞƌƚĞƐ�ŝƌƌĠǀĞƌƐŝďůĞƐ�ĚĞ�ĐĂƉŝƚĂů�ŚƵŵĂŝŶ�Ğƚ�Ě͛ĂŵĞŶĞƌ�ůĞƐ�ĐŽŵŵƵŶĂƵƚĠƐ�ă�
ŵĞƚƚƌĞ� ĞŶ� ƈƵǀƌĞ� ƵŶ� ƐǇƐƚğŵĞ� Ě͛ŝŶƚĞƌĂĐƚŝŽŶƐ� ĐŽŵŵƵŶĂƵƚĂŝƌĞƐ� ĂĨŝŶ ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ� ƐƚƌĂƚĠŐŝĞƐ� ĞŶĚŽŐğŶĞƐ�
Ě͛ĂĚĂƉƚĂƚŝŽŶ�ĨĂĐĞ�ĂƵǆ�ĐŚŽĐƐ�ĞǆŽŐğŶĞƐ�ŽƵ�ĐĂƚĂƐƚƌŽƉŚĞƐ͘



WĂŐĞ�ͮ�ϳϭ

>Ğ� WEh�͕� ĞŶ� ĂĐĐĞƉƚĂŶƚ� ĚĞ�ŵĞƚƚƌĞ� ĞŶ�ƈƵǀƌĞ� ĐĞ� ƉƌŽŐƌĂŵŵĞ� ĂŵďŝƚŝĞƵǆ� ĞŶ� ƚƌŽŝƐ� ĂŶƐ͕� Ɛ͛ĞƐƚ� ŝŶǀĞƐƚŝ� ă�ŵŽďŝůŝƐĞƌ� ůĞƐ�
ƉĂƌƚŝĞƐ�ƉƌĞŶĂŶƚĞƐ�ŶĂƚŝŽŶĂůĞƐ�ƉŽƵƌ�ůĞƵƌ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ�ĚĞ�ĐĞƐ�ĂƉƉƌŽĐŚĞƐ͕�ĚĠŵĂƌĐŚĞƐ�Ğƚ�ƉƌŽĐĠĚƵƌĞƐ ͖�ŵŽďŝůŝƐĂƚŝŽŶ�ƋƵŝ�
Ă� ƉĞƌŵŝƐ� ĂƵũŽƵƌĚ͛ŚƵŝ� Ě͛ĂƚƚĞŝŶĚƌĞ� ƉůƵƐŝĞƵƌƐ� ƌĠƐƵůƚĂƚƐ� ƋƵŝ� ƐĞƌŽŶƚ� ĠǀĂůƵĠƐ� ĂƵ� ĐŽƵƌƐ� ĚĞ� ĐĞƚƚĞ� ŵŝƐƐŝŽŶ͘� �ŽŶƐĐŝĞŶƚ�
ĠŐĂůĞŵĞŶƚ�ƋƵĞ� ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĞƐƚ�ƵŶ�ƉƌŽĐĞƐƐƵƐ�ĐŽŶƚŝŶƵ�Ğƚ�ƋƵ͛ŝů�ĞƐƚ� ŝŵƉŽƌƚĂŶƚ�ĚĞ�ŵĂŝŶƚĞŶŝƌ͕� ůĂ�ƉĠƌĞŶŶŝƚĠ�Ğƚ� ůĂ�
ǀŝĂďŝůŝƚĠ�ĚĞƐ�ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ�ĐŽŶƐƚŝƚƵĞŶƚ�ůĞƐ�ƉůƵƐ�ŐƌĂŶĚƐ�ĚĠĨŝƐ�ĚĞ�ĐĞ ƉƌŽŐƌĂŵŵĞ͘

�͛ĞƐƚ�ƉŽƵƌƋƵŽŝ�ĚĂŶƐ�ůĂ�ƐƚƌĂƚĠŐŝĞ�ĚĞ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ͕�ůĞƐ�ĂƐƉĞĐƚƐ�ƌĞůĂƚŝĨƐ�ă�ůĂ�ƉĠƌĞŶŶŝƐĂƚŝŽŶ�ŽŶƚ�ĠƚĠ�ƉƌŝƐ�ĞŶ�ĐŽŵƉƚĞ�ĂƵǆ�
ĚŝĨĨĠƌĞŶƚĞƐ�ĠƚĂƉĞƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ͘��Ğ�ů͛ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĚĞƐ�ďĞƐŽŝŶƐ�ă�ůĂ�ƌĠĂůŝƐĂƚŝŽŶ�ĚĞƐ�ƉƌŽũĞƚƐ͕�ůĞ�WEh��Ɛ͛ĞƐƚ�ĂƉƉƵǇĠ�
ƐƵƌ�ůĞƐ�ĐŽŵŵƵŶĂƵƚĠƐ�ďĠŶĠĨŝĐŝĂŝƌĞƐ�Ğƚ�ůĞƐ�ƐƚƌƵĐƚƵƌĞƐ�ƉĠƌĞŶŶĞƐ�ĚĞ�ů͛�ƚĂƚ�;ŶŝǀĞĂƵ�ĐĞŶƚƌĂů�Ğƚ�ĚĠĐĞŶƚƌĂůŝƐĠͿ�ƉŽƵƌ�ĂƐƐƵƌĞƌ�
ů͛ĂƉƉƌŽƉƌŝĂƚŝŽŶ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ĂƵǆ�ĚŝĨĨĠƌĞŶƚĞƐ�ĠĐŚĞůůĞƐ�ĚĞ�ŐĞƐƚŝŽŶ�Ğƚ�ĚĞ�ƉĠƌĞŶŶŝƐĂƚŝŽŶ͘��� ĐĞƚ�ĞĨĨĞƚ͕� ůĞƐ�ƉŽůŝƚŝƋƵĞƐ�
ƐĞĐƚŽƌŝĞůůĞƐ�ĞŶ�ǀŝŐƵĞƵƌ�ĂƵ�dŽŐŽ�ŽŶƚ ĠƚĠ�ůĞƐ�ƉƌŝŶĐŝƉĂƵǆ�ĨŽŶĚĞŵĞŶƚƐ�ĚĞƐ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ͘���ĐĞ�ƚŝƚƌĞ͕�ůĞƐ�
ƐĞƌǀŝĐĞƐ�ƚĞĐŚŶŝƋƵĞƐ�ĂƉƉŽƌƚĞŶƚ�ĚĞƐ�ƐĞƌǀŝĐĞƐ�ůŝĠƐ�ĂƵ�ƐƵŝǀŝ͕�ă�ů͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ�Ğƚ�ă�ůĂ�ĨŽƌŵĂƚŝŽŶ�ĚĞƐ�ďĠŶĠĨŝĐŝĂŝƌĞƐ�ă�
ƚƌĂǀĞƌƐ�ĚĞƐ�ƉƌŽƚŽĐŽůĞƐ�Ě͛ĂĐĐŽƌĚ͘���ƚŝƚƌĞ�Ě͛ĞǆĞŵƉůĞ͕� ů͛�E����͕� ůĞ�WEWd&D ĂƐƐƵƌĞŶƚ ůĞƐ�ƐĞƌǀŝĐĞƐ�ƉƌĠĐŝƚĠƐ�ĂƵ�ŶŝǀĞĂƵ�
ĚƵ�ǀŽůĞƚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�Ğƚ�ĠƋƵŝƉĞŵĞŶƚƐ�ƐŽĐŝŽͲĐŽůůĞĐƚŝĨƐ�Ğƚ�ů͛�E�^�W�Ğƚ�ůĂ��ŝƌĞĐƚŝŽŶ�ĞŶ�ĐŚĂƌŐĞ�Ě͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ�ĚƵ�
ŵŝŶŝƐƚğƌĞ�ƐĞĐƚŽƌŝĞů͕�ĂƵ�ŶŝǀĞĂƵ�ĚƵ�ǀŽůĞƚ�ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ͘�/Ŷ�ĨŝŶĞ͕�ůĞ�WEh��ƉƌŽĐğĚĞƌĂ�ĂƵ�ƚƌĂŶƐĨĞƌƚ�ĚĞ�ĐĞ�ƉĂƚƌŝŵŽŝŶĞ�ĂƵǆ�
ĚŝĨĨĠƌĞŶƚƐ�ŵŝŶŝƐƚğƌĞƐ�ƐĞĐƚŽƌŝĞůƐ�ƉŽƵƌ�ůĞƐ�ĂƐƉĞĐƚƐ�ůŝĠƐ�ă�ůĂ�ĚƵƌĂďŝůŝƚĠ�Ğƚ�ă�ůĂ�ƌĞƉƌŽĚƵĐƚŝďŝůŝƚĠ͘

dƌŽŝƐ ĂŶƐ� ĂƉƌğƐ� ůĞ� ĚĠŵĂƌƌĂŐĞ� ĚƵ� ƉƌŽŐƌĂŵŵĞ͕� ŝů� ĞƐƚ� ŝŵƉŽƌƚĂŶƚ� ĐŽŶĨŽƌŵĠŵĞŶƚ� ĂƵ� ĚŝƐƉŽƐŝƚŝĨ� ĚĞ� ƐƵŝǀŝ� ĠǀĂůƵĂƚŝŽŶ�
ĐŽŶǀĞŶƵ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ ůĂ� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ� ĚĞ� ĐĞ� ƉƌŽŐƌĂŵŵĞ͕� Ě͛ĞĨĨĞĐƚƵĞƌ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� Ě͛ĠƚĂƉĞ ĞŶ� ǀƵĞ�
Ě͛ĂƉƉƌĠĐŝĞƌ� ů͛ĠƚĂƚ�ĚĞ� ůĂ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĚĞ�ĐĞ�ƉƌŽŐƌĂŵŵĞ͕�Ě͛ĂŶĂůǇƐĞƌ�ĚĞ� ĨĂĕŽŶ�ĞǆŚĂƵƐƚŝǀĞ� ůĞƐ�ƉĞƌĨŽƌŵĂŶĐĞƐ�Ğƚ� ůĞƐ�
ĐŽŶƚƌĞƉĞƌĨŽƌŵĂŶĐĞƐ�ĞŶ�ƚĞƌŵĞƐ�ƚĞĐŚŶŝƋƵĞ�Ğƚ�ĨŝŶĂŶĐŝĞƌ͕�ĚĞ�ĨĂŝƌĞ�ůĞ�ďŝůĂŶ�ĚĞƐ�ĞĨĨĞƚƐ ƐƵƌ� ůĂ�ƉŽƉƵůĂƚŝŽŶ�ĐŝďůĞ�͕�ĚĞ�ƚŝƌĞƌ�
ůĞƐ�ĐŽŶĐůƵƐŝŽŶƐ�ŶĠĐĞƐƐĂŝƌĞƐ�Ğƚ ĚĞ�ƉƌŽƉŽƐĞƌ�ĚĞƐ�ƉĞƌƐƉĞĐƚŝǀĞƐ�ƚĂŶƚ�ƉŽƵƌ�ůĞ�ŐŽƵǀĞƌŶĞŵĞŶƚ�ƚŽŐŽůĂŝƐ�ƋƵĞ�ƉŽƵƌ�ůĞ�WEh�͘
�ĞƐ�ƉĞƌƐƉĞĐƚŝǀĞƐ�ƉĂƌƚŝƌŽŶƚ�ĚĞ�ů͛ĂŶĂůǇƐĞ�ĨĂŝƚĞ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�Ě͛ƵŶĞ�ƐƚƌĂƚĠŐŝĞ�ĚĞ�ĐůƀƚƵƌĞ�ĚĞ�ůĂ�ƉƌĠƐĞŶƚĞ�ƉŚĂƐĞ�ĚƵ�Wh���
;ͨ Ğǆŝƚ�ƐƚƌĂƚĞŐǇ ͩͿ�Ğƚ�ĚĞ�ůĂ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ�ĚĞƐ�ĞǆƉĠƌŝĞŶĐĞƐ�ƋƵŝ�ĞŶ�ĚĠĐŽƵůĞŶƚ͘

�͛ĞƐƚ�ĚĂŶƐ�ĐĞƚƚĞ�ƉĞƌƐƉĞĐƚŝǀĞ�ƋƵĞ�ůĞ�WEh��ƉƌĠǀŽŝƚ�ĚĞ�ƌĞĐƌƵƚĞƌ�ƵŶ��ŽŶƐƵůƚĂŶƚ ƋƵĂůŝĨŝĠ�ƉŽƵƌ�ĞĨĨĞĐƚƵĞƌ�ĐĞƚƚĞ�ĠǀĂůƵĂƚŝŽŶ�
ĚƵ�ƉƌŽũĞƚ͘

//͘ K�:��d/&^�^W��/&/Yh�^����>��D/^^/KE�

>Ă�ŵŝƐƐŝŽŶ�ĚƵ��ŽŶƐƵůƚĂŶƚ ĞƐƚ�Ě͛ĂĐĐŽŵƉĂŐŶĞƌ�ůĞ�WEh��Ğƚ�ůĞ�'ŽƵǀĞƌŶĞŵĞŶƚ�ĚƵ�dŽŐŽ�ă�ĠǀĂůƵĞƌ�ůĞ Wh���ĚĞ�ϮϬϭϲͲϮϬϭϵ�
Ğƚ�ă�ƚƌĂǀĞƌƐ�ĐĞůĂ͕ ƉƌŽĐĠĚĞƌ�ĂƵƉƌğƐ�ĚĞƐ�ďĠŶĠĨŝĐŝĂŝƌĞƐ�ă�ů͛ĂŶĂůǇƐĞ�ĚĞƐ�ĞĨĨĞƚƐ�ĚĞ�ůĂ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĚĞ�ĐĞ�ƉƌŽũĞƚ͘

/ů�Ɛ͛ĂŐŝƚ�ƐƉĠĐŝĨŝƋƵĞŵĞŶƚ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ĐĞƚƚĞ�ĠǀĂůƵĂƚŝŽŶ Ě͛ĂƚƚĞŝŶĚƌĞ�ůĞƐ�ŽďũĞĐƚŝĨƐ�ƐƵŝǀĂŶƚƐ ĚĞ ͗

x �ƉƉƌĠĐŝĞƌ�ůĂ�ƉĞƌƚŝŶĞŶĐĞ�ŝŶŝƚŝĂůĞ�Ğƚ�ĂĐƚƵĞůůĞ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�ĚƵ�Wh�� ;ĞŶ�ƚĞŶĂŶƚ�ĐŽŵƉƚĞ�ĚĞ�ů͛ĠǀŽůƵƚŝŽŶ�ĚƵ�ĐŽŶƚĞǆƚĞ�
ĚƵ�ƉĂǇƐ�ĚƵƌĂŶƚ� ůĂ�ƉŚĂƐĞ�Ě͛ĞǆĠĐƵƚŝŽŶ�ĚƵ�Wh��Ϳ͕� ĨĂŝƌĞ�ƵŶĞ�ďƌğǀĞ�ĂŶĂůǇƐĞ�ĐŽŵƉĂƌĂƚŝǀĞ�ĂǀĞĐ� ůĞƐ� ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ�
ƐŝŵŝůĂŝƌĞƐ͕�Ğƚ�ƚŝƌĞƌ�ůĞƐ�ĐŽŶĐůƵƐŝŽŶƐ ͖

x �ƉƉƌĠĐŝĞƌ�ůĞƐ ƉƌŝŶĐŝƉĂůĞƐ�ƌĠĂůŝƐĂƚŝŽŶƐ�Ğƚ�ůĞƵƌƐ�ĞĨĨĞƚƐ�ĂƵ�ŶŝǀĞĂƵ�ĚĞƐ�ďĠŶĠĨŝĐŝĂŝƌĞƐ�ƐƵƌ ďĂƐĞ�Ě͛ƵŶĞ�ĠǀĂůƵĂƚŝŽŶ�ĂƐƐĞǌ�
ĞǆŚĂƵƐƚŝǀĞ͕

x ZĞůĞǀĞƌ ůĞƐ� ďŽŶŶĞƐ� ƉƌĂƚŝƋƵĞƐ͕� ůĞƐ� ůĞĕŽŶƐ� ĂƉƉƌŝƐĞƐ� Ğƚ� ĨŽƌŵƵůĞƌ� ƐƵƌ� ĐĞƚƚĞ� ďĂƐĞ� ƋƵĞůƋƵĞƐ� ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ�
ŽƉĠƌĂƚŝŽŶŶĞůůĞƐ�ĐůĞĨƐ�ă�ů͛ĞŶĚƌŽŝƚ�ĚĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĨŝŶĂŶĐŝĞƌƐ�Ğƚ�ƚĞĐŚŶŝƋƵĞƐ�ƐŽƵƐͲĨŽƌŵĞ�ĚĞ�ĨĞƵŝůůĞ ĚĞ�ƌŽƵƚĞ�ƉŽƵƌ�
ƵŶĞ� ǀŝƐŝŽŶ� ă� ŵŽǇĞŶ� Ğƚ� ůŽŶŐ� ƚĞƌŵĞ� ĐŽŶĨŽƌŵĠŵĞŶƚ� ĂƵ� �W�ͲdŽŐŽͬsŝƐŝŽŶ� ^ƚƌĂƚĠŐŝƋƵĞ� ĚƵ� WEh�� Ğƚ� ĂƵ�
WƌŽŐƌĂŵŵĞ�EĂƚŝŽŶĂů�ƉŽƵƌ�ůĞ��ĠǀĞůŽƉƉĞŵĞŶƚ͘

9 DĞƚƚƌĞ� ĞŶ� ĠǀŝĚĞŶĐĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛ĂŶĂůǇƐĞ� ƐƚƌĂƚĠŐŝƋƵĞ� ă� ƌĠĂůŝƐĞƌ͕� Ě͛ĠǀĞŶƚƵĞůƐ� ĚŝĨĨŝĐƵůƚĠƐ� ŽƵ
ĚǇƐĨŽŶĐƚŝŽŶŶĞŵĞŶƚƐ�ĐŽŶƐƚĂƚĠƐ�ĂƵ�ĐŽƵƌƐ�ĚĞ�ůĂ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĚƵ�Wh��͘



WĂŐĞ�ͮ�ϳϮ

>Ă�ŵŝƐƐŝŽŶ�Ě͛ĠǀĂůƵĂƚŝŽŶ�Ɛ͛ĂƚƚĂĐŚĞƌĂ�ă�ĂŶĂůǇƐĞƌ�ůĞ�ƉƌŽŐƌĂŵŵĞ�ă�ůĂ�ůƵŵŝğƌĞ�ĚĞƐ�ĐƌŝƚğƌĞƐ�Ě͛ĠǀĂůƵĂƚŝŽŶ�ƐƵŝǀĂŶƚƐ ͗

� >Ă� ƐƚƌĂƚĠŐŝĞ ͗� >ĞƐ� ƉƌŝŽƌŝƚĠƐ� Ğƚ� ƌĠƐƵůƚĂƚƐ� ĚƵ� Wh��� ĐŽŶƚƌŝďƵĞŶƚͲŝůƐ� ĂƵǆ� KďũĞĐƚŝĨƐ� ĚĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵƌĂďůĞ�
;K��Ϳ͕� ƐŽŶƚͲŝůƐ� ĞŶ� ŚĂƌŵŽŶŝĞ� ĂǀĞĐ� ůĞ� �W�͕� ůĞ� WůĂŶ� ƐƚƌĂƚĠŐŝƋƵĞ� ĚƵ� WEh� ͍� >͛ĠǀĂůƵĂƚŝŽŶ� ĚŽŝƚ� ĐůĂƌŝĨŝĞƌ� Ɛŝ� ůĞ� Wh��� ƐĞ�
ĨŽŶĚĞ�ƐƵƌ�ƵŶĞ�ĂŶĂůǇƐĞ�ĐůĂŝƌĞ͕�ĠƚĂǇĠĞ�ƉĂƌ�ĚĞƐ�ĨĂŝƚƐ�Ğƚ�ĚĞƐ�ƚŚĠŽƌŝĞƐ�ĚƵ�ĐŚĂŶŐĞŵĞŶƚ͘�>͛ĂƉƉƌŽĐŚĞ ĚĠǀĞůŽƉƉĠĞ�ĞƐƚͲĞůůĞ�ůĂ�
ƉůƵƐ ĂĚĂƉƚĠĞ Ğƚ�ĐĞůůĞ�ƋƵŝ�ĂƵƌĂ�ůĞ�ƉůƵƐ�Ě͛ŝŵƉĂĐƚ�ĞŶ�ŵĂƚŝğƌĞ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ ƐŽĐŝŽͲĠĐŽŶŽŵŝƋƵĞ�ĚƵ�dŽŐŽ ͍ >Ğ�ƌƀůĞ�
ĚƵ� WEh�� ƉĂƌ� ƌĂƉƉŽƌƚ� ă� ƐĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ĚŽŝƚ� ġƚƌĞ� ĞǆĂŵŝŶĠ͘� >ĞƐ� ŶŽƵǀĞůůĞƐ� ƉŽƐƐŝďŝůŝƚĠƐ� ŽƵ� ĠǀŽůƵƚŝŽŶƐ� Ě͛ĂƉƉƌŽĐŚĞƐ�
ƐĞƌŽŶƚ�ĠƚƵĚŝĠĞƐ͘

� >Ă� ƉĞƌƚŝŶĞŶĐĞ ͗� ůĞ� ďŝĞŶ� ĨŽŶĚĠ� ĚƵ� Wh��� ĂƵ� ƌĞŐĂƌĚ� ĚĞƐ� ŽďũĞĐƚŝĨƐ� Ğƚ� ĞŶũĞƵǆ� ĚĠƚĞƌŵŝŶĠƐ� ĂƵ� ĚĠŵĂƌƌĂŐĞ� ĚƵ�
ƉƌŽŐƌĂŵŵĞ͘�>Ğ�ƉƌŽŐƌĂŵŵĞ�ƐĞƌĂ�ĠǀĂůƵĠ�ĂƵ�ŶŝǀĞĂƵ�ĚĞ�ƐĂ�ĐŽŶĐĞƉƚŝŽŶ͕�ĂĐƚŝǀŝƚĠƐ͕�ĂƉƉůŝĐĂďŝůŝƚĠ�ƐƵƌ�ůĞ�ƚĞƌƌĂŝŶ�Ğƚ�ƌĠƐƵůƚĂƚƐ�
ĞƐĐŽŵƉƚĠƐ͘� >Ă�ŵŝƐƐŝŽŶ� ĐŽŶĐůƵƌĂ� Ɛŝ� ůĞ� ƉƌŽŐƌĂŵŵĞ� Ă� ĂƚƚĞŝŶƚ� ƐĞƐ� ƌĠƐƵůƚĂƚƐ ͍� Ɛŝ� ŽƵŝ� ůĞƐƋƵĞůƐ͕� Ğƚ� ƐŝŶŽŶ͕� ƉŽƵƌ� ƋƵĞůůĞƐ�
ƌĂŝƐŽŶƐ ͍

� >Ğ� ĨŽŶĚĞŵĞŶƚ� ƐƵƌ� ůĞƐ� ƉƌŝŶĐŝƉĞƐ ͗� ůĂ� ƉƌŽŐƌĂŵŵĂƚŝŽŶ� ĂƉƉůŝƋƵĞͲĞůůĞ� ƌĠĞůůĞŵĞŶƚ ůĞƐ� ƉƌŝŶĐŝƉĞƐ� ĨŽŶĚĂŵĞŶƚĂƵǆ�
ƌĞůĂƚŝĨƐ�ĂƵǆ�ĚƌŽŝƚƐ�ŚƵŵĂŝŶƐ͕�ă�ů͛ĠŐĂůŝƚĠ�ĚĞƐ�ƐĞǆĞƐ͕�ă�ůĂ�ƌĠƐŝůŝĞŶĐĞ͕�ă�ůĂ�ĚƵƌĂďŝůŝƚĠ�Ğƚ�ͨ ĚĞ�ŶĞ�ůĂŝƐƐĞƌ�ƉĞƌƐŽŶŶĞ�ĚĞ�ĐƀƚĠ ͩ͘
>Ă�ĚƵƌĂďŝůŝƚĠ ƐŽĐŝĂůĞ�Ğƚ�ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ�ĞƐƚͲĞůůĞ�ƉƌŝƐĞ�ĞŶ�ĐŽŵƉƚĞ�ƐǇƐƚĠŵĂƚŝƋƵĞŵĞŶƚ͘�>ĞƐ�ĞĨĨĞƚƐ�ŶĠĨĂƐƚĞƐ ĠǀĞŶƚƵĞůƐ�
ƐƵƌ�ůĂ�ƉŽƉƵůĂƚŝŽŶ�Ğƚ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ƐŽŶƚͲŝůƐ ĠǀŝƚĠƐ͕�ŵŝŶŝŵŝƐĠƐ͕�ĂƚƚĠŶƵĠƐ�ŽƵ ŐĠƌĠƐ�ůĞ�ĐĂƐ�ĠĐŚĠĂŶƚ ͍

� >Ă�ŐĞƐƚŝŽŶ�Ğƚ�ůĞ�ƐƵŝǀŝ ͗�>ĞƐ�ƌĠƐƵůƚĂƚƐ�Ğƚ�ůĞƐ�ƉƌŽĚƵŝƚƐ�ƐŽŶƚͲŝůƐ�^D�Zd ͍�ĂĚĂƉƚĠƐ ͍ ĐŽƌƌĞƐƉŽŶĚĞŶƚͲŝůƐ ă�ůĂ�ƚŚĠŽƌŝĞ�ĚƵ�
ĐŚĂŶŐĞŵĞŶƚ ͍ ;ŝ͘Ő͘� ŝŶĚŝĐĂƚĞƵƌƐ� ͨ� ^D�Zd� ͩ ͗� ŝŶĚŝĐĂƚĞƵƌƐ� ĂǆĠƐ� ƐƵƌ� ůĞƐ� ƌĠƐƵůƚĂƚƐ͕� ĂǀĞĐ� ĚĞƐ� ƌĠĨĠƌĞŶĐĞƐ� Ğƚ� ĚĞƐ� ĐŝďůĞƐ�
ƐƉĠĐŝĨŝƋƵĞƐ� Ğƚ� ĚĞƐ� ƐŽƵƌĐĞƐ� ĚĞ� ĚŽŶŶĠĞƐ� ŝĚĞŶƚŝĨŝĠĞƐͿ͘� >ĞƐ� ŝŶĚŝĐĂƚĞƵƌƐ� ƐŽŶƚͲŝůƐ� ŐĞŶƌĞƐ� Ğƚ� ŽƵ� ĚĠƐĂŐƌĠŐĠƐ� ƉĂƌ� ƐĞǆĞ͘�
�ŽŵŵĞŶƚ�ůĞ�ƐƵŝǀŝ�ĠǀĂůƵĂƚŝŽŶ�ĚƵ�Wh��͕�ůĂ�ƉůĂŶŝĨŝĐĂƚŝŽŶ�Ğƚ�ŐĞƐƚŝŽŶ�ĚĞƐ�ƌŝƐƋƵĞƐ�ŽƵ�ŵĞŶĂĐĞƐ�ĚĠĐĞůĠƐ�Ɛ͛ŝŶƚğŐƌĞŶƚͲƚͲŝů�ĂƵ�
ƐǇƐƚğŵĞ�ĚĞ�ƉůĂŶŝĨŝĐĂƚŝŽŶ�ĚƵ�WEh��Ğƚ�ĂƵ�ƐǇƐƚğŵĞ�ĚĞ�ƉůĂŶŝĨŝĐĂƚŝŽŶ�ŶĂƚŝŽŶĂůĞ͘

� >Ă�ĐŽŚĠƌĞŶĐĞ ͗�ůĂ�ŵŝƐƐŝŽŶ�ĂŶĂůǇƐĞƌĂ�Ě͛ƵŶĞ�ƉĂƌƚ�ůĂ�ĐŽŚĠƌĞŶĐĞ�ŝŶƚĞƌŶĞ�ĚƵ�ƉƌŽũĞƚ�Đ͛ĞƐƚͲăͲĚŝƌĞ�ůĂ�ĐŽŶĐŽƌĚĂŶĐĞ�ĚĞƐ�
ĚŝǀĞƌƐ�ŵŽǇĞŶƐ�Ğƚ� ŝŶƐƚƌƵŵĞŶƚƐ�ŵŽďŝůŝƐĠƐ�ƉŽƵƌ�ĐŽŶĐŽƵƌŝƌ�ă� ůĂ�ƌĠĂůŝƐĂƚŝŽŶ�ĚĞƐ�ŽďũĞĐƚŝĨƐ͕�Ğƚ�Ě͛ĂƵƚƌĞ�ƉĂƌƚ� ůĂ�ĐŽŚĠƌĞŶĐĞ�
ĞǆƚĞƌŶĞ� ĞŶ� ĂƉƉƌĠĐŝĂŶƚ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ůĞ� ƌƀůĞ� ĚƵ� ƉƌŽŐƌĂŵŵĞ� ĚĂŶƐ� ůĂ�ŵŽďŝůŝƐĂƚŝŽŶ� ĚĞƐ� ĂƵƚƌĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� Ğƚ� ůĞ�
ĚĞŐƌĠ�ĚĞ�ůĞƵƌ�ŝŵƉůŝĐĂƚŝŽŶ�ƉŽƵƌ�ůĂ�ƌĠĂůŝƐĂƚŝŽŶ�ĚĞƐ�ĂĐƚŝǀŝƚĠƐ͘

� >͛ĞĨĨŝĐĂĐŝƚĠ ͗ ů͛ĂƉƉƌĠĐŝĂƚŝŽŶ� ĚƵ� ĚĞŐƌĠ� ĚĞ� ƌĠĂůŝƐĂƚŝŽŶ� ĚĞƐ� ŽďũĞĐƚŝĨƐ� ĚĞ� ů͛ĂĐƚŝŽŶ� ĂŝŶƐŝ� ƋƵĞ� ƐĞƐ� ĠǀĞŶƚƵĞůƐ� ĞĨĨĞƚƐ�
ĂƚƚĞŶĚƵƐ�Ğƚ�ŶŽŶ�ĂƚƚĞŶĚƵƐ�;ƉŽƐŝƚŝĨƐ�ŽƵ�ŶĠŐĂƚŝĨƐͿ ͗

9 ůĞ� ƉƌŽŐƌğƐ� ĞŶƌĞŐŝƐƚƌĠ� ƉĂƌ� ůĞ� ƉƌŽŐƌĂŵŵĞ� ƉŽƵƌ� ůĂ� ƌĠĂůŝƐĂƚŝŽŶ� ĚĞƐ� ŽďũĞĐƚŝĨƐ�ŵĞŶƚŝŽŶŶĠƐ� ĚĂŶƐ� ůĞ� ĚŽĐƵŵĞŶƚ� ĚƵ�
ƉƌŽŐƌĂŵŵĞ�Ğƚ�ů͛ĞǆĂŵĞŶ�ĚĞƐ�ĐŽŶƚŽƵƌƐ�Ğƚ�ŵĠĐĂŶŝƐŵĞƐ�ĞŵƉƌƵŶƚĠƐ͕

9 ů͛ĞǆĂŵĞŶ�Ğƚ� ů͛ĂŶĂůǇƐĞ�ĚĞ�ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ĂƵ�ŶŝǀĞĂƵ�ĚĞ�ƐŽŶ�ŵŽŶƚĂŐĞ�ŝŶƐƚŝƚƵƚŝŽŶŶĞů�ĂĨŝŶ�ĚĞ�ũƵŐĞƌ�
ĚĞ�ƐŽŶ�ĞĨĨŝĐĂĐŝƚĠ�Ğƚ�ĚĞ�ƐŽŶ�ĚĞŐƌĠ�Ě͛ĂĚĂƉƚĂƚŝŽŶ�ĂƵǆ�ƚƌĂŶƐĨŽƌŵĂƚŝŽŶƐ�ĠĐŽŶŽŵŝƋƵĞƐ͘

� >͛ĞĨĨĞĐƚŝǀŝƚĠͬǀŝĂďŝůŝƚĠ ͗ ƌĞŶĚƌĞ�ĐŽŵƉƚĞ�ĚĞ�ůĂ�ƌĠĂůŝƚĠ�ĚĞƐ�ĂĐƚŝŽŶƐ�ĐŽŶĚƵŝƚĞƐ͘�>Ă�ŵŝƐƐŝŽŶ�ĠƚƵĚŝĞƌĂ�ĚĂŶƐ�ĐĞ�ĐĂĚƌĞ�ůĞ�
ĚĞŐƌĠ�ĚĞ�ƌĠĂůŝƐĂƚŝŽŶ�ĚĞƐ�ĂĐƚŝǀŝƚĠƐ͕�ůĞ�ƌĞƐƉĞĐƚ�ĚĞƐ�ĚĠůĂŝƐ�Ğƚ�ĚƵ�ĐŚƌŽŶŽŐƌĂŵŵĞ͘��Ƶ�ŶŝǀĞĂƵ�ĨŝŶĂŶĐŝĞƌ͕ ů͛ĂŶĂůǇƐĞ�ƉŽƌƚĞƌĂ�
ƐƵƌ� ůĂ� ƐƚƌĂƚĠŐŝĞ� ĚĞ� ŵŽďŝůŝƐĂƚŝŽŶ� ĨŝŶĂŶĐŝğƌĞ͕� ůĂ� ŐĞƐƚŝŽŶ� ĨŝŶĂŶĐŝğƌĞ� ƉĂƌ� ƌĂƉƉŽƌƚ� ĂƵǆ� ƉůĂŶŝĨŝĐĂƚŝŽŶƐ ͗� ůĞ� ŶŝǀĞĂƵ� ĚĞ�
ĨŝŶĂŶĐĞŵĞŶƚ� ŵŽďŝůŝƐĠ� ƉĂƌ� ƌĂƉƉŽƌƚ� ĂƵǆ� ƉƌĠǀŝƐŝŽŶƐ͕� ůĞƐ� ƉƌĞŵŝĞƌƐ� ŝŵƉĂĐƚƐ� ĚĞ� ĐĞ� ĨŝŶĂŶĐĞŵĞŶƚ� ƐƵƌ� ůĞƐ� ƌĠƐƵůƚĂƚƐ�
ĐŽŵƉĂƌĠƐ ĂƵǆ�ŽďũĞĐƚŝĨƐ�ĚĞ�ůĂ�ƉůĂŶŝĨŝĐĂƚŝŽŶ͘

� >͛ŝŵƉĂĐƚ͕� ůĂ�ĚƵƌĂďŝůŝƚĠ�Ğƚ� ůĞ�ŐĞŶƌĞ ͗ �ƐƚͲĐĞ�ƋƵĞ� ůĞƐ�ƉĂƌƚŝĞƐ�ƉƌĞŶĂŶƚĞƐ� ƐŽŶƚ�ƉƌġƚĞƐ�ă�ĐŽŶƚŝŶƵĞƌ�ĚĞ�ƐŽƵƚĞŶŝƌ�ŽƵ�
ĞĨĨĞĐƚƵĞƌ�ůĞƐ�ĂĐƚŝǀŝƚĠƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ ͍���ƌĠƉůŝƋƵĞƌ�ůĞƐ�ĂĐƚŝǀŝƚĠƐ ͍���ĂĚĂƉƚĞƌ�ůĞƐ�ƌĠƐƵůƚĂƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ă�Ě͛ĂƵƚƌĞƐ�
ĐŽŶƚĞǆƚĞƐ ͍�ŽƵ�ƉĂƌ�ĚĞƐ�ǀŽůĞƚƐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ ͍

�ǀĂůƵĞƌ� ůĂ� ĐŽŶƚƌŝďƵƚŝŽŶ� ĚƵ� Wh��� ă� ů͛ĠŐĂůŝƚĠ� ĚĞƐ� ƐĞǆĞƐ� Ğƚ� ă� ů͛ĂƵƚŽŶŽŵŝƐĂƚŝŽŶ� ĚĞƐ� ĨĞŵŵĞƐ͕� ă� ů͛ĂƚƚĞŝŶƚĞ� ĚĞƐ� K���
ĐŽŶĨŽƌŵĠŵĞŶƚ�ă�ƵŶ�ĐĂŶĞǀĂƐ�ƋƵŝ�ƐĞƌĂ�ƚƌĂŶƐŵŝƐ�ĂƵ�ĐŽŶƐƵůƚĂŶƚ͘�

>Ă� ŵŝƐƐŝŽŶ� ĨĞƌĂ� ƉŽƵƌ� ĐĞƚƚĞ� ƉĂƌƚŝĞ� ƵŶĞ� ĂŶĂůǇƐĞ� ĐƌŝƚŝƋƵĞ ĞŶ� ƌĞůĞǀĂŶƚ� ůĞƐ ƉŽŝŶƚƐ� ĨŽƌƚƐ͕� ǀĞƌƐƵƐ� ƉŽŝŶƚ� ĨĂŝďůĞƐ� Ğƚ� ă�
ĂŵĠůŝŽƌĞƌ͘



WĂŐĞ�ͮ�ϳϯ

///͘ D�d,K�K>K'/Yh�

>͛ĂƉƉƌŽĐŚĞ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞ�ĚĠĐƌŝƚĞ�ĚĂŶƐ�ĐĞƚƚĞ�ƐĞĐƚŝŽŶ�ĞƐƚ� ĨůĞǆŝďůĞ�Ğƚ�ƐƵƐĐĞƉƚŝďůĞ�Ě͛ĂŵĞŶĚĞŵĞŶƚƐ�Ɛŝ� ůĂ�ƉĞƌƚŝŶĞŶĐĞ
ĚĞ ů͛ĂƉƉƌŽĐŚĞ�ƉƌŽƉŽƐĠĞ�ĞƐƚ ĂǀĠƌĠĞ͕�ŶŽƚĂŵŵĞŶƚ�ĞŶ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�ůĂ�ĐŽŚĠƌĞŶĐĞ�ĚĞƐ�ŵĠƚŚŽĚŽůŽŐŝĞƐ�ĚƵ��ŽŶƐƵůƚĂŶƚ�
ƐĠůĞĐƚŝŽŶŶĠ�ƉŽƵƌ ĞĨĨĞĐƚƵĞƌ�ĐĞƚƚĞ�ŵŝƐƐŝŽŶ͘�>Ă�ŵĠƚŚŽĚŽůŽŐŝĞ�ĨŝŶĂůĞ�ĚĞǀƌĂ�ĠŵĞƌŐĞƌ�Ě͛ƵŶĞ�ĐŽŶĐĞƌƚĂƚŝŽŶ�ĞŶƚƌĞ�ůĞ�WEh��
Ğƚ�ůĞ �ŽŶƐƵůƚĂŶƚ ĞŶ�ƚĞŶĂŶƚ�ĐŽŵƉƚĞ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�ĚĞ�ů͛ĠƚƵĚĞ�Ğƚ ĚĞ�ůĂ�ƐƉĠĐŝĨŝĐŝƚĠ�ĚĞƐ�ƐĞĐƚĞƵƌƐ͘

�Ğ�ĨĂĕŽŶ�ŝŶĚŝĐĂƚŝǀĞ͕�ĐĞƚƚĞ�ŵĠƚŚŽĚŽůŽŐŝĞ�ĚĞǀƌĂ�ĐŽŵƉŽƌƚĞƌ�ŐůŽďĂůĞŵĞŶƚ ͗

ĂͿ hŶĞ� ĂŶĂůǇƐĞ� ĚŽĐƵŵĞŶƚĂŝƌĞ ͗� �ůůĞ� ƉĞƌŵĞƚƚƌĂ� Ě͛ĠǀĂůƵĞƌ� ƚŽƵƚĞƐ� ůĞƐ� ƐŽƵƌĐĞƐ� Ě͛ŝŶĨŽƌŵĂƚŝŽŶ� ƐƵƌ� ůĞ� Wh��͘� ^ĂŶƐ�
ƉƌĠƚĞŶĚƌĞ�ă�ů͛ĞǆŚĂƵƐƚŝǀŝƚĠ͕�ĐĞƚƚĞ�ůŝƐƚĞ�ĚĞǀƌĂ�ŝŶĐůƵƌĞ�ůĞ�ĚŽĐƵŵĞŶƚ�ĚƵ�ƉƌŽũĞƚ͕�ůĞƐ�ƌĂƉƉŽƌƚƐ�ĚĞƐ�ĐŽŵŝƚĠƐ�ƚĞĐŚŶŝƋƵĞƐ�
Ğƚ� ĚƵ� ĐŽŵŝƚĠ� ĚĞ� ƉŝůŽƚĂŐĞ� ĚƵ� ƉƌŽŐƌĂŵŵĞ͕� ůĞƐ� ĚŽĐƵŵĞŶƚƐ� ĚĞ� ƉƌŽũĞƚƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞƐ� ƉƌŽĚƵŝƚƐ� ĚƵ� ƉƌŽũĞƚ͕� ůĞƐ�
ƌĂƉƉŽƌƚƐ�ƉĠƌŝŽĚŝƋƵĞƐ�ĚƵ�ƉƌŽũĞƚ�Ğƚ�ĚĞƐ�ĂƵƚƌĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĚƵ�ƉƌŽũĞƚ͘� dŽƵƚ� ĐĞĐŝ�ƉŽƵƌƌĂ�ġƚƌĞ� ĐŽŵƉůĠƚĠ�ƉĂƌ�ĚĞƐ�
ĞŶƚƌĞƚŝĞŶƐ�ĂǀĞĐ�ůĞƐ�ĚŝĨĨĠƌĞŶƚĞƐ�ƉĂƌƚŝĞƐ�ƉƌĞŶĂŶƚĞƐ�ƉŽƵƌ ͗�ƐŽŝƚ�ĐůĂƌŝĨŝĞƌ�ůĞ�ĐŽŶƚĞŶƵ�ĚĞƐ�ĚŽĐƵŵĞŶƚƐ͕�ƐŽŝƚ�ĐŽůůĞĐƚĞƌ�
ĚĞƐ�ĚŽŶŶĠĞƐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ�ƵƚŝůĞƐ�ƉŽƵƌ�ůĂ�ƐƵŝƚĞ�ĚƵ�ƉƌŽĐĞƐƐƵƐ͘

ďͿ hŶĞ�ŝŶĚŝĐĂƚŝŽŶ�ƉƌĠĐŝƐĞ�ĚĞƐ�ĚŽŶŶĠĞƐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ�ă�ĐŽůůĞĐƚĞƌ ͗�/ů�Ɛ͛ĂŐŝƚ�ă�ĐĞƚƚĞ�ĠƚĂƉĞ͕�ĞŶ�ƚĞŶĂŶƚ�ĐŽŵƉƚĞ�ĚĞƐ�
ƉƌĞŵŝĞƌƐ� ƌĠƐƵůƚĂƚƐ͕� Ě͛ĞǆƉƌŝŵĞƌ� ůĞƐ� ĚŽŶŶĠĞƐͬŝŶĨŽƌŵĂƚŝŽŶƐ� ă� ĐŽůůĞĐƚĞƌ� Ğƚ� ĂƵƉƌğƐ� ĚĞ� ƋƵĞůůĞƐ� ƐŽƵƌĐĞƐ� ƉŽƵƌ�
ƌĠƉŽŶĚƌĞ�ĂƵǆ�ƋƵĞƐƚŝŽŶƐ�ƌĞůĂƚŝǀĞƐ�ă�ů͛ĠƚƵĚĞ͘��ǀĂŶƚ�ĚĞ�ƉĂƐƐĞƌ�ă�ůĂ�ƉŚĂƐĞ�ƐƵŝǀĂŶƚĞ͕�ůĞƐ�ƌĠƐƵůƚĂƚƐ ĚĞƐ�ĠƚĂƉĞƐ�;ĂͿ�Ğƚ�
;ďͿ�ƐĞƌǀŝƌŽŶƚ�ă�ƉƌĠƉĂƌĞƌ�ůĂ�ŶŽƚĞ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞ�ƋƵŝ�ƐĞƌĂ�ƉĂƌƚĂŐĠĞ�Ğƚ�ǀĂůŝĚĠĞ͘

ĐͿ �ĞƐ� ĞŶƚƌĞƚŝĞŶƐ� ĂǀĞĐ� ƚŽƵƚĞƐ� ůĞƐ� ƉĂƌƚŝĞƐ� ƉƌĞŶĂŶƚĞƐ ͗� ĐĞƚƚĞ� ƉĂƌƚŝĞ� ĚĞǀƌĂ� ŝŶĐůƵƌĞ� ůĂ� ĐŽŶƚƌĞƉĂƌƚŝĞ� ŶĂƚŝŽŶĂůĞ͕� ůĞƐ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ� Ğƚ� ůĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ƚĞĐŚŶŝƋƵĞƐ� Ğƚ� ĨŝŶĂŶĐŝĞƌƐ� ŶŽƚĂŵŵĞŶƚ� ůĞ� ŐŽƵǀĞƌŶĞŵĞŶƚ� Ğƚ� ůĂ� ĐŽŽƉĠƌĂƚŝŽŶ�
ũĂƉŽŶĂŝƐĞ͕�ƉƌŝŶĐŝƉĂƵǆ�ďĂŝůůĞƵƌƐ�ĚĞ�ĨŽŶĚƐ ƉŽƵƌ�ƌĞĐƵĞŝůůŝƌ�ůĞƵƌ�ĂƉƉƌĠĐŝĂƚŝŽŶ�ƐƵƌ�ůĞƐ�ĚŝĨĨĠƌĞŶƚƐ�ĂƐƉĞĐƚƐ�ůŝĠƐ�ă�ůĂ�ŵŝƐĞ�
ĞŶ� ƈƵǀƌĞ� Ğƚ� ůĂ� ƉĠƌĞŶŶŝƐĂƚŝŽŶ͘� WŽƵƌ� ůĞƐ� ďĠŶĠĨŝĐŝĂŝƌĞƐ� Ğƚ� ůĞƐ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ƋƵŝ� Ɛ͛ŽĐĐƵƉĞŶƚ� ĚĞ� ůĂ� ŐĞƐƚŝŽŶ� ĚĞƐ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ĐŽŵŵƵŶĂƵƚĂŝƌĞƐ�ƌĠĂůŝƐĠƐ͕�ŝů�ĞƐƚ�ƌĞƋƵŝƐ�ĚĞ�ƉƌŽĐĠĚĞƌ�ĚĞ�ŵĂŶŝğƌĞ�ƉůƵƐ�ĨŽƌŵĞůůĞ�ă�ƵŶĞ�ĠǀĂůƵĂƚŝŽŶ�
ĚƵ�ŶŝǀĞĂƵ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ĚĞƐ�ďĞƐŽŝŶƐ͕�Ě͛ĠǀĂůƵĞƌ�ůĞƐ�ĞĨĨĞƚƐ�ƚĞůƐ�ƋƵ͛ŝůƐ�ƐŽŶƚ�ƉƌŽŐƌĂŵŵĠƐ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ůŽŐŝƋƵĞ�ŽƵ�
ĐĂĚƌĞ�ĚĞ�ƌĠƐƵůƚĂƚƐ͘ dŽƵƐ�ůĞƐ�ĂƵƚƌĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ƚĞĐŚŶŝƋƵĞƐ�Ğƚ�ĨŝŶĂŶĐŝĞƌƐ�ĂƐƐŽĐŝĠƐ�ĚĞ�Ɖƌġƚ�ŽƵ�ĚĞ�ůŽŝŶ�ă�ůĂ�ŵŝƐĞ�ĞŶ�
ƈƵǀƌĞ�ĚƵ�Wh���ŽƵ�ĐŽŶĐĞƌŶĠ�ƉĂƌ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵ�dŽŐŽ�;ůĂ��ŽŽƉĠƌĂƚŝŽŶ�:ĂƉŽŶĂŝƐĞ͕�ůĂ��/�͕�ůĂ����͕�ůĞ�&/��͕�
ůĂ��ĂŶƋƵĞ�DŽŶĚŝĂůĞ͕�ůĂ��ŽŽƉĠƌĂƚŝŽŶ�ĂůůĞŵĂŶĚĞ�ĞƚĐ͘Ϳ͘

ĚͿ �ĞƐ�ŽďƐĞƌǀĂƚŝŽŶƐ�ƐƵƌ�ůĞ�ƚĞƌƌĂŝŶ ͗��ůůĞƐ�ƉĞƌŵĞƚƚƌŽŶƚ�ĂƵ�ĐŽŶƐƵůƚĂŶƚ ĚĞ�ǀŝƐŝƚĞƌ�ůĞƐ�ƐŝƚĞƐ�Ğƚ�ƌĠĂůŝƐĂƚŝŽŶƐ�ĚƵ�Wh���Ğƚ�
ĚĞ� ĚŝƐĐƵƚĞƌ� ĂǀĞĐ� ůĞƐ� ĂƵƚŽƌŝƚĠƐ� ĂĚŵŝŶŝƐƚƌĂƚŝǀĞƐ� ĚĠĐĞŶƚƌĂůŝƐĠĞƐ͕� ůĞƐ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ůŽĐĂůĞƐ� Ğƚ� ůĞƐ� ĐŽŵŵƵŶĂƵƚĠƐ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ�ƉŽƵƌ�ďąƚŝƌ� ƐƵƌ� ůĞƐ�ďŽŶŶĞƐ�ƉƌĂƚŝƋƵĞƐ� ůŽĐĂůĞƐ�Ğƚ�ĞǆƉĠƌŝĞŶĐĞƐ�ĚĠǀĞůŽƉƉĠĞƐ�ƉĂƌ� ů͛�ƚĂƚ�ŽƵ� ůĞƐ�ĂƵƚƌĞƐ�
ƉĂƌƚĞŶĂŝƌĞƐ͘

ĞͿ WĂƌ�ĂŝůůĞƵƌƐ͕� ůĞ��ŽŶƐƵůƚĂŶƚ� ĨĞƌĂ�ƵŶ�ĞǆĂŵĞŶ�ĂƉƉƌŽĨŽŶĚŝ�ĚĞ� ů͛ĠǀŽůƵƚŝŽŶ�ĚĞ� ůĂ� ƐŝƚƵĂƚŝŽŶ�ĐŽŵƉĂƌĠĞ�ă� ůĂ� ƐŝƚƵĂƚŝŽŶ�
ĂĐƚƵĞůůĞ�ĚĂŶƐ� ůĞ�ĐĂĚƌĞ�ĚĞ� ůĂ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĚƵ�Wh��͘��ĞƚƚĞ�ĂŶĂůǇƐĞ�ƐĞƌĂ�ŵĞƵďůĠĞ�ƉĂƌ� ů͛ĠǀĂůƵĂƚŝŽŶ�ĚƵ�ƉƌŽũĞƚ�
ƐƵŝǀĂŶƚ�ůĞƐ�ĐƌŝƚğƌĞƐ�ĠƚĂďůŝƐ�;ƉĞƌƚŝŶĞŶĐĞ͕�ĐŽŚĠƌĞŶĐĞ͕�ĞĨĨŝĐĂĐŝƚĠ͕�ĞĨĨŝĐŝĞŶĐĞ͕�ĚƵƌĂďŝůŝƚĠ͕�ŐĞŶƌĞ�ĞƚĐ͘Ϳ͘ >Ğ��ŽŶƐƵůƚĂŶƚ�
ƉĂƌƚŝĐŝƉĞƌĂ�ĞŶ�ŽƵƚƌĞ�ă�ƚŽƵƚĞƐ�ůĞƐ�ƐĠĂŶĐĞƐ�ĚĞ�ƉĂƌƚĂŐĞ͕�Ě͛ĂŶĂůǇƐĞ�Ğƚ�ĞǆĂŵĞŶ�ĚĞƐ�ƌĂƉƉŽƌƚƐ�Ğƚ�ĚĞ�ǀĂůŝĚĂƚŝŽŶ͘

/s͘ Z�^h>d�d^��dd�E�h^ �d�>/sZ��>�^

>ĞƐ�ůŝǀƌĂďůĞƐ ͗�



WĂŐĞ�ͮ�ϳϰ

/HV�OLYUDEOHV�DWWHQGXV�GX�&RQVXOWDQW�VRQW�OHV�VXLYDQWV �

D��XQ�UDSSRUW�GH�GpPDUUDJH�GH�O¶pYDOXDWLRQ��FRPSUHQDQW�XQ�SODQ�GH�WUDYDLO�HW�XQ�FDOHQGULHU j�VRXPHWWUH�DX�
318'�
E��XQH�pEDXFKH�GH�UDSSRUW�G¶pYDOXDWLRQ j�VRXPHWWUH�DX�318' SRXU�FRPPHQWDLUHV � /H�UDSSRUW�
G¶pYDOXDWLRQ FRPSRUWHUD�QRWDPPHQW OHV�SULQFLSDX[�UpVXOWDWV�VHORQ�OHV�REMHFWLIV�VSpFLILTXHV�GX�
38'& DYHF�XQ�DFFHQW�VXU �
� ;ŝͿ�ůĞƐ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ƌĠĂůŝƐĠĞƐ�ĚĂŶƐ�ĚŝǀĞƌƐ�ĚŽŵĂŝŶĞƐ�ĐŽƵǀƌĂŶƚ�ůĞ�Wh��͕
� ;ŝŝͿ� ůĂ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ�ƐƵƌ� ůĞƐ�ƌĠƐƵůƚĂƚƐ ͗�ĂǀĞĐ�ĚĞƐ�ƚĠŵŽŝŐŶĂŐĞƐ�ƉŽƵƌ� ŝůůƵƐƚƌĞƌ� ůĞƐ� ĨĂŝƚƐ�Ğƚ�ĐŚŝĨĨƌĞƐ�ƉŽƌƚĂŶƚ�ƐƵƌ� ůĞƐ�

ůĞĕŽŶƐ�ĂƉƉƌŝƐĞƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�ŐĞƐƚŝŽŶ�ĚƵ�WƌŽŐƌĂŵŵĞ�Ğƚ�Ě͛ĂƉƉƌŽƉƌŝĂƚŝŽŶ�ĚĞƐ�ƉĂƌƚŝĞƐ�ƉƌĞŶĂŶƚĞƐ�Ğƚ�ĚĞ�ĚƵƌĂďŝůŝƚĠ ͖
� ;ŝŝŝͿ�ůĞƐ�ĞĨĨĞƚƐͬŝŵƉĂĐƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ͕�ƐƵƌ�ůĂ�ǀŝĞ�Ğƚ�ůĞ�ďŝĞŶͲġƚƌĞ�ĚĞƐ�ƉŽƉƵůĂƚŝŽŶƐ�ĂǀĞĐ�ƵŶ�ĨŽĐƵƐ�ƐƵƌ�ůĞƐ�ϭϬ�ďŽŶŶĞƐ�

ƉƌĂƚŝƋƵĞƐ ͖�
� ;ŝǀͿ�ůĞƐ�ĂǀĂŶƚĂŐĞƐ�ĐŽŵƉĂƌĂƚŝĨƐ�ĚƵ�Wh�� ƉĂƌ�ƌĂƉƉŽƌƚ�ĂƵǆ�ĂƵƚƌĞƐ�ƉƌŽũĞƚƐ�Ğƚ�ƉĂƌƚĞŶĂŝƌĞƐ Ğƚ
� ǀͿ�ůĞƐ�ƉĞƌƐƉĞĐƚŝǀĞƐ͘

F��XQ�WDEOHDX�GH�VXLYL�GHV�FRPPHQWDLUHV�RX�REVHUYDWLRQV�GX�FOLHQW�LQGLTXDQW�OD�PDQLqUH�GRQW�FHV
FRPPHQWDLUHV VRQW�SULV�HQ�FRPSWH�GDQV OH UDSSRUW�G¶pYDOXDWLRQ�
G��OH�UDSSRUW�ILQDO�SURSUHPHQW�GLW��WHQDQW�FRPSWH�GHV�FRPPHQWDLUHV��GHV�TXHVWLRQV�HW�GHV�FODULILFDWLRQV��HW�
H��GHV�SUpVHQWDWLRQV�RX�G¶DXWUHV�SURGXLWV�GH�SDUWDJH���GLIIXVLRQ�GHV�FRQQDLVVDQFHV��

�ĞƐ�ĚŝĨĨĠƌĞŶƚƐ�ƉƌŽĚƵŝƚƐ�Ě͛ĠǀĂůƵĂƚŝŽŶ�ƐĞƌŽŶƚ�ƉĂƌƚĂŐĠƐ�ĂǀĞĐ�ůĞƐ�ĂĐƚĞƵƌƐ�ĂƵ�ĐŽƵƌƐ�Ě͛ƵŶĞ�ƌĠƵŶŝŽŶ�ĚĞ�ƌĞƐƚŝƚƵƚŝŽŶ�ƋƵŝ�ƐĞƌĂ�
ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�ůĞ�Wh���ĞŶ�ĐŽůůĂďŽƌĂƚŝŽŶ�ĂǀĞĐ�ůĞ�'ŽƵǀĞƌŶĞŵĞŶƚ͘�>ĞƐ�ĐŽŵŵĞŶƚĂŝƌĞƐ�Ğƚ�ŽďƐĞƌǀĂƚŝŽŶƐ�ƌĞĐƵĞŝůůŝƐ�ƐĞƌŽŶƚ�
ŝŶƚĠŐƌĠƐ� ĚĂŶƐ� ůĂ� ĨŝŶĂůŝƐĂƚŝŽŶ� ĚƵ� ƌĂƉƉŽƌƚ� Ě͛ĠǀĂůƵĂƚŝŽŶ͘� >Ğ� ƌĂƉƉŽƌƚ� ŐůŽďĂů� ĐŽŵƉƌĞŶĚƌĂ ůĞ� ƌĂƉƉĞů� ĚƵ� ĐŽŶƚĞǆƚĞ͕� ůĞƐ�
ŽďũĞĐƚŝĨƐ� ĚĞ� ůĂ� ŵŝƐƐŝŽŶ͕� ůĂ� ŵĠƚŚŽĚŽůŽŐŝĞ͕� Ğƚ� ƵŶĞ� ŝŵƉŽƌƚĂŶĐĞ� ƐĞƌĂ� ĂĐĐŽƌĚĠĞ� ă� ů͛ĂŶĂůǇƐĞ� ĚĞƐ� ƉĞƌĨŽƌŵĂŶĐĞƐ ĚĞƐ�
ƐĞĐƚĞƵƌƐ� ĠĐŽŶŽŵŝƋƵĞƐ� ŝŵƉĂĐƚĠƐ� ŽƵ� ƚŽƵĐŚĠƐ� ƉĂƌ� ůĞ� Wh��� Ğƚ� ůĞĕŽŶƐ� ĂƉƉƌŝƐĞƐ͘� >Ğ� ƐŽŵŵĂŝƌĞ� ŝŶĚŝĐĂƚŝĨ� ĚƵ� ƌĂƉƉŽƌƚ�
Ě͛ĠǀĂůƵĂƚŝŽŶ�ĞƐƚ�ůĞ�ƐƵŝǀĂŶƚ ͗

͙Ǥ dŝƚƌĞ�
͚Ǥ dĂďůĞ�ĚĞƐ�ŵĂƚŝğƌĞƐ
͛Ǥ �ĐƌŽŶǇŵĞƐ�Ğƚ�ĂďƌĠǀŝĂƚŝŽŶƐ
͜Ǥ ZĠƐƵŵĠ�ĞǆĠĐƵƚŝĨ ĚĞƐ�ƌĠƐƵůƚĂƚƐ�Ě͛ĠǀĂůƵĂƚŝŽŶ
͝Ǥ /ŶƚƌŽĚƵĐƚŝŽŶ
͞Ǥ �ŽŶƚĞǆƚĞ�ĚĞ�ů͛ĠƚƵĚĞ
͟Ǥ WŽƌƚĠĞ�ƐƵƌ�ů͛�ǀĂůƵĂƚŝŽŶ�Ğƚ�ŽďũĞĐƚŝĨƐ�
͠Ǥ �ƉƉƌŽĐŚĞ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞ Ğƚ�ũƵƐƚŝĨŝĐĂƚŝŽŶƐ�
͡Ǥ �ŶĂůǇƐĞ�Ğƚ�ƉƌŝŶĐŝƉĂƵǆ�ƌĠƐƵůƚĂƚƐ ƉĂƌ�ĐŽŵƉŽƐĂŶƚĞ�;ƌĞƐƉĞĐƚĞƌ�ů͛ŽƌĚƌĞ�ĠƚĂďůŝ�ĚĂŶƐ�ůĞ�ƉĂƌĂŐƌĂƉŚĞ�ƉƌĠĐĠĚĞŶƚͿ͕
͙͘Ǥ ^ǇŶƚŚğƐĞ�ĚĞ�ů͛ĂŶĂůǇƐĞ
͙͙Ǥ �ŽŶŶĞƐ�ƉƌĂƚŝƋƵĞƐ�Ğƚ�ůĞĕŽŶƐ�ĂƉƉƌŝƐĞƐ
͙͚Ǥ WĞƌƐƉĞĐƚŝǀĞƐ�Ğƚ�ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ�

�ŶŶĞǆĞƐ

�ĂůĞŶĚƌŝĞƌ�ŝŶĚŝĐĂƚŝĨ ͗�

3pULRGH�GH�UpDOLVDWLRQ�HW�GH�VRXPLVVLRQ�
GHV�OLYUDEOHV�DX�318'

/LYUDEOHV



WĂŐĞ�ͮ�ϳϱ

3KDVH�GH�GpPDUUDJH �� GX��HU DX���H MRXUV

1RWH� GH� FDGUDJH� j� VRXPHWWUH� ��� MRXUV� DSUqV� OD�
VLJQDWXUH�GH�FRQWUDW ��j�DPpOLRUHU�HW�UHVRXPHWWUH�
DX���H MRXU�

�� 1RWH� PpWKRGRORJLTXH� GH� ��� SDJHV� PD[LPXP� GpFULYDQW�
FODLUHPHQW� OD� VWUDWpJLH� G¶pODERUDWLRQ� GH� OD� PLVVLRQ�� OHV�
VWUXFWXUHV�j�UHQFRQWUHU�HW�OHV�TXHVWLRQV j�DERUGHU��OHV�REMHFWLIV�j�
DWWHLQGUH�� OHV� pWDSHV�� OHV� RXWLOV� GH� FROOHFWH� G¶LQIRUPDWLRQ� HW� OH�
FKURQRJUDPPH�GpWDLOOp�GH�O¶pWXGH

�� 1RWH�PpWKRGRORJLTXH�YDOLGpH

3KDVH�
LQWHUPpGLDLUH�
�GX� ��H DX� ��H

MRXUV� DSUqV� OD�
VLJQDWXUH� GX�
FRQWUDW��

6RXPLVVLRQ� GHV� GUDIWV�
G¶DQDO\VH �� ��� MRXUV� DSUqV� OD�
VLJQDWXUH�GX�FRQWUDW

�� 'UDIW� GX� UDSSRUW� DYDQFp� G¶pYDOXDWLRQ� GH� SURMHW� \� FRPSULV� OHV�
HIIHWV�LPSDFWV�j�VRXPHWWUH�DX�318'�SRXU�XQ�H[DPHQ�SUpDODEOH�
HW� FRPPHQWDLUHV� GX� SDQHO� RX� FRPLWp� GH� VXLYL� TXL� VHUD�PLV� HQ�
SODFH

2UJDQLVDWLRQ� HW� WHQXH� GH� OD�
UpXQLRQ� G¶H[DPHQ� HW� GHV�
UDSSRUWV �� ��� MRXUV� DSUqV� OD�
VLJQDWXUH�GX�FRQWUDW

�� 3UpVHQWDWLRQ�SRZHU�SRLQW�SRXU�OD�UpXQLRQ�GH�SDUWDJH�

�� &RPSWH�UHQGX ILQDO�GH�OD�UpXQLRQ�GH�UHVWLWXWLRQ�TXL�LQWqJUH�OHV�
FRQWULEXWLRQV�HW�FRPPHQWDLUHV�GHV�SDUWLFLSDQWV

3KDVH�ILQDOH�

Ͳ ,QWpJUDWLRQ�GHV�REVHUYDWLRQV�LVVXHV�GHV�
GLIIpUHQWHV�UHQFRQWUHV�HW�DQDO\VH ��

Ͳ (WXGHV�FRPSOpPHQWDLUHV VL�QpFHVVDLUHV
Ͳ 5DSSRUWV�ILQDOV�j�VRXPHWWUH j�OD�ILQ�GX�

FRQWUDW�VRLW�DX���H MRXU�GX�GpPDUUDJH�GH�OD�
PLVVLRQ SRXU�UHFXHLOOLU�OHV�GHUQLqUHV�
REVHUYDWLRQV�HW�RX�OD�QRWH�G¶DSSUREDWLRQ�
GH�O¶8*3

�� 5DSSRUW�ILQDO�G¶pYDOXDWLRQ�G¶pWDSH�GX�38'&
�� 1RWH�GH�VXLYL�GHV�FRUUHFWLRQV
�� 1RWH�GH�V\QWKqVH�GX�UDSSRUW�DYHF�XQ�IRFXV�VXU�OD�FDSLWDOLVDWLRQ�

GHV� ERQQHV� SUDWLTXHV�� OHV� HIIHWV� FOpV�� OHV� SULQFLSDOHV�
UHFRPPDQGDWLRQV�HW�OHV�SHUVSHFWLYHV�GX�38'&

E� ͗�>Ğ�WEh��ƉĞƵƚ�ĞǆŝŐĞƌ�ƵŶ�ĞǆĂŵĞŶ�Ğƚ�ĚĞƐ�ĐŽŵŵĞŶƚĂŝƌĞƐ�ƐƵƉƉůĠŵĞŶƚĂŝƌĞƐ�ƐƵƌ�ůĞ�ƌĂƉƉŽƌƚ�Ɛ͛ŝů�ŶĞ�ƌĠƉŽŶĚ�ƉĂƐ�ĂƵǆ�ŶŽƌŵĞƐ�ĚĞ�ƋƵĂůŝƚĠ�Ğƚ�ă�ƚŽƵƚĞƐ�
ůĞƐ�ĐŽŵƉŽƐĂŶƚĞƐ�ĚĠĐƌŝƚĞƐ�ĚĂŶƐ�ůĞƐ�ƚĞƌŵĞƐ�ĚĞ�ƌĠĨĠƌĞŶĐĞ͘

�ŽŶŶĠĞƐ� Ğƚ� ĞŶƌĞŐŝƐƚƌĞŵĞŶƚƐ͘� dŽƵƚĞƐ� ůĞƐ� ĚŽŶŶĠĞƐ� Ğƚ� ƚŽƵƐ� ůĞƐ� ĞŶƌĞŐŝƐƚƌĞŵĞŶƚƐ� ĚĞ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚŽŝǀĞŶƚ� ġƚƌĞ� ƐŽƵŵŝƐ� ĚĂŶƐ� ƵŶ� ĨŽƌŵĂƚ�

ĠůĞĐƚƌŽŶŝƋƵĞ�ĨĂĐŝůĞŵĞŶƚ�ůŝƐŝďůĞ�Ğƚ�ďŝĞŶ�ŽƌŐĂŶŝƐĠ�ĂǀĞĐ�ůĞ�ƌĂƉƉŽƌƚ�ĨŝŶĂů͘

s͘ �hZ����d�>/�h����>��D/^^/KE�

>Ă�ŵŝƐƐŝŽŶ�ƐĞ�ĨĞƌĂ�ƐƵƌ�ƵŶĞ�ĚƵƌĠĞ�ŵĂǆŝŵƵŵ�ĚĞ�ϰϱ�ŚŽŵŵĞƐ�ũŽƵƌƐ�ĠƚĂůĠƐ�ƐƵƌ�ƵŶĞ�ƉĠƌŝŽĚĞ�ĐŽŶƚŝŶƵĞ�ĚĞ ϲϬ�ũŽƵƌƐ ;ǀŽŝƌ�ůĞ�
ĐĂůĞŶĚƌŝĞƌ�ŝŶĚŝĐĂƚŝĨϭϳͿ͘�hŶĞ�ŐƌĂŶĚĞ�ƉĂƌƚŝĞ�ĚƵ�ƚƌĂǀĂŝů�ƐĞ�ĨĞƌĂ�ă�>ŽŵĠ�ĂǀĞĐ�ƉůƵƐŝĞƵƌƐ�ĚĠƉůĂĐĞŵĞŶƚƐ�ă�ů͛ŝŶƚĠƌŝĞƵƌ�ĚƵ�ƉĂǇƐ�
Ğƚ�ŶŽƚĂŵŵĞŶƚ�ĚĂŶƐ�ůĞƐ�ǀŝůůĂŐĞƐ�ĂǇĂŶƚ�ďĠŶĠĨŝĐŝĠ�ĚĞ�ů͛ĂƉƉƵŝ�ĚƵ�ƉƌŽũĞƚ͘�

s/͘ ��KEdK>K'/�����>͛�s�>h�d/KE

/H�FRQVXOWDQW�VHUD�WHQX�GH�UHVSHFWHU�OHV�QRUPHV�GpRQWRORJLTXHV�OHV�SOXV�VWULFWHV�HW�LO�OHXU�VHUD�
GHPDQGp�GH�VLJQHU�XQ�FRGH�GH�FRQGXLWH�j�O¶DFFHSWDWLRQ�GH�OD�PLVVLRQ��/HV�pYDOXDWLRQV�GX�318'�
VRQW�UpDOLVpHV�GDQV�OH�UHVSHFW�GHV�SULQFLSHV�pQRQFpV�GDQV�OHV�'LUHFWLYHV�HQ�PDWLqUH�G¶pWKLTXH�
GHV�pYDOXDWLRQV�GX�*URXSH�GHV�1DWLRQV�8QLHV�SRXU�O¶(YDOXDWLRQ��*18(��

ϭϳ sŽŝƌ�ĂŶŶĞǆĞ��



WĂŐĞ�ͮ�ϳϲ

s//͘ DK��>/d�^����'�^d/KE��d����D/^���E�VhsZ�

&HWWH� VHFWLRQ� GpFULW� OD� VWUXFWXUH� RUJDQLVDWLRQQHOOH� HW� GH�JHVWLRQ� SRXU� O¶pYDOXDWLRQ� HW� GpILQLW� OHV� U{OHV�� OHV�
SULQFLSDOHV� UHVSRQVDELOLWpV� HW� OHV� OLHQV� KLpUDUFKLTXHV� GH� O¶HQVHPEOH� GHV� SDUWLHV� LPSOLTXpHV� GDQV� OH�
SURFHVVXV�G¶pYDOXDWLRQ��/HV�PRGDOLWpV�GH�PLVH�HQ�°XYUH�VRQW�FHQVpHV�SUpFLVHU�OHV�DWWHQWHV��pOLPLQHU�OHV�
DPELJXwWpV�HW�IDFLOLWHU�OD�FRQGXLWH�G¶XQ�SURFHVVXV�G¶pYDOXDWLRQ�HIILFLHQW�HW�HIILFDFH�

>Ğ �ŽŶƐƵůƚĂŶƚ�ĞǆĞƌĐĞƌĂ�ƐŽƵƐ ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ĚƵ�ŵĂŶĂŐĞŵĞŶƚ�ĚƵ�ďƵƌĞĂƵ�ƉĂǇƐ�ĚƵ�WEh�͘�>Ă��ŽŽƌĚŝŶĂƚŝŽŶ�ĚƵ�Wh���
ƐĞƌǀŝƌĂ�Ě͛ŝŶƚĞƌĨĂĐĞ�ƚŽƵƚ�ĂƵ�ůŽŶŐ�ĚƵ�ƉƌŽĐĞƐƐƵƐ�Ě͛ĠǀĂůƵĂƚŝŽŶ͘ �Ŷ�ƉůƵƐ�ĚƵ�WEh��ƋƵŝ�ĞƐƚ�ů͛�ŐĞŶĐĞ�ĐŚĂƌŐĠĞ�ĚĞ�ůĂ�ŵŝƐĞ�ĞŶ�
ƈƵǀƌĞ�Ğƚ�ĐŽŵŵĂŶĚŝƚĂŝƌĞ�ĚĞ�ĐĞƚƚĞ�ĠƚƵĚĞ͕�ůĞƐ�ƐƚƌƵĐƚƵƌĞƐ�ƐƵŝǀĂŶƚĞƐ�ĚŽŝǀĞŶƚ�ġƚƌĞ�ĐŽŶƐƵůƚĠĞƐ ĂǀĞĐ�ů͛ĂĐĐŽƌĚ�ƉƌĠĂůĂďůĞ�ĚƵ�
WEh� ͗

ŝ͘ >Ă�WƌĠƐŝĚĞŶĐĞ�ĚƵ��ŽŵŝƚĠ�ĚĞ�ƉŝůŽƚĂŐĞ�ͬ�WƌŝŵĂƚƵƌĞ

ŝŝ͘ >Ğ��ŽŶƐƵůƚĂŶƚ ĚĞ�ůĂ�WƌĠƐŝĚĞŶĐĞ�ĚĞ�ůĂ�ZĠƉƵďůŝƋƵĞ Ğƚ�ĠǀĞŶƚƵĞůůĞŵĞŶƚ�ůĞƐ��ŽŶƐĞŝůůĞƌƐ ͖

ŝŝŝ͘ ůĞ�DŝŶŝƐƚğƌĞ�ĚĞ�ů͛ĠĐŽŶŽŵŝĞ�Ğƚ�ĚĞƐ�&ŝŶĂŶĐĞƐ�Ğƚ�ƐĞƐ�ĚŝƌĞĐƚŝŽŶƐ�ƚĞĐŚŶŝƋƵĞƐ�Ɛŝ�ŶĠĐĞƐƐĂŝƌĞ ͖

x ůĞ�ŵŝŶŝƐƚğƌĞ�ĚĞ� ůĂ�ƉůĂŶŝĨŝĐĂƚŝŽŶ�ĚƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�;ůĂ��ŝƌĞĐƚŝŽŶ�ŐĠŶĠƌĂůĞ�ĚĞ�>Ă�ƉůĂŶŝĨŝĐĂƚŝŽŶ͕� ůĂ��ĞůůƵůĞ�ĚĞ�
ƐƵŝǀŝ�ĚĞƐ�K��͕�ů͛/ŶƐƚŝƚƵƚ�ŶĂƚŝŽŶĂů�ĚĞ�ůĂ�ƐƚĂƚŝƐƚŝƋƵĞ�Ğƚ�ĚĞƐ�ĠƚƵĚĞƐ�ĠĐŽŶŽŵŝƋƵĞƐ�;/E^���ͿͿ Ğƚ�>Ğ�ŵŝŶŝƐƚğƌĞ�ĚĞ�
ů͛ĠĐŽŶŽŵŝĞ�ŶƵŵĠƌŝƋƵĞ ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ů͛ŽƉĠƌĂƚŝŽŶŶĂůŝƚĠ�ĚĞ�ůĂ�ƉůĂƚĞĨŽƌŵĞ ^/'͘

ŝǀ͘ ůĞƐ�ŵŝŶŝƐƚğƌĞƐ�ƐĞĐƚŽƌŝĞůƐ�Ğƚ�ůĞƵƌƐ�ƐĞƌǀŝĐĞƐ�ƚĞĐŚŶŝƋƵĞƐ�ĐŽŶĐĞƌŶĠƐ ͗

x ůĞ� DŝŶŝƐƚğƌĞ� ĚĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ă� ůĂ� ďĂƐĞ� Ğƚ� ƐĞƐ� ĂŐĞŶĐĞƐ� Ě͛ĞǆĠĐƵƚŝŽŶ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� Wh��� ;�ŐĞŶĐĞ�

ŶĂƚŝŽŶĂůĞ� ĚĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ă� ůĂ� ďĂƐĞ� ;�E����Ϳ͕� �ĞůůƵůĞ� ĚĞ� ůĂ� ĐŽŽƌĚŝŶĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� ĚĞƐ� WůĂƚĞĨŽƌŵĞƐ�
ŵƵůƚŝĨŽŶĐƚŝŽŶŶĞůůĞƐͿ ͖

x ůĞ�DŝŶŝƐƚğƌĞ�ĚĞ�ů͛ƵƌďĂŶŝƐŵĞ�Ğƚ�ĚĞ�ů͛ŚĂďŝƚĂƚ�Ğƚ�ƐŽŶ�ĂŐĞŶĐĞ�ƐƉĠĐŝĂůŝƐĠĞ�;�ŐĞŶĐĞ�ŶĂƚŝŽŶĂůĞ�ĚĞ�ů͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ�

Ğƚ�ĚĞƐ�ƐĂůƵďƌŝƚĠƐ�ƉƵďůŝƋƵĞƐͿ ͖
x ůĞ�DŝŶŝƐƚğƌĞ�ĚĞ�ůĂ�ƐĂŶƚĠ�Ğƚ�ĚĞ�ůĂ�ƉƌŽƚĞĐƚŝŽŶ�ƐŽĐŝĂůĞ ͖

x ůĞ�DŝŶŝƐƚğƌĞ�ĚĞƐ�ĞŶƐĞŝŐŶĞŵĞŶƚƐ�ƉƌŝŵĂŝƌĞƐ͕�ƐĞĐŽŶĚĂŝƌĞƐ�Ğƚ�ĚĞ�ůĂ�ĨŽƌŵĂƚŝŽŶ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ ͖
x ůĞ� DŝŶŝƐƚğƌĞ� ĚĞƐ� DŝŶĞƐ� Ğƚ� ĚĞ� ů͛�ŶĞƌŐŝĞ� ŶŽƚĂŵŵĞŶƚ� ů͛�ŐĞŶĐĞ� dŽŐŽůĂŝƐĞ� Ě͛�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ� ZƵƌĂůĞ� Ğƚ� ĚĞƐ�

�ŶĞƌŐŝĞƐ�ZĞŶŽƵǀĞůĂďůĞƐ�;�dϮ�ZͿ͕�ůĂ��ŽŽƌĚŝŶĂƚŝŽŶ�ĚƵ�ƉƌŽũĞƚ��/�K ͖
x ůĞ�DŝŶŝƐƚğƌĞ�ĚĞ�ů͛ĂŐƌŝĐƵůƚƵƌĞ�ĚĞ�ů͛ĠůĞǀĂŐĞ�Ğƚ�ĚĞ�ůĂ�ƉġĐŚĞ�Ğƚ�ĞŶ�ƉĂƌƚŝĐƵůŝĞƌ�ůĂ�ĚŝƌĞĐƚŝŽŶ�ĚĞ�ů͛ĂŵĠŶĂŐĞŵĞŶƚ�ĚĞ�

ů͛ĠƋƵŝƉĞŵĞŶƚ�Ğƚ�ĚĞ�ůĂ�ŵĠĐĂŶŝƐĂƚŝŽŶ�;���D�Ϳ͕�
x ůĞ�DŝŶŝƐƚğƌĞ�ĚĞ�ů͛ĞĂƵ�Ğƚ�ĚĞ�ů͛ŚǇĚƌĂƵůŝƋƵĞ�ǀŝůůĂŐĞŽŝƐĞ͕�ůĂ�ĚŝƌĞĐƚŝŽŶ�ĚĞ�ů͛ĂƉƉƌŽǀŝƐŝŽŶŶĞŵĞŶƚ�ĞŶ�ĞĂƵ�ƉŽƚĂďůĞ͕�ůĂ�

ĚŝƌĞĐƚŝŽŶ�ĚĞ�ůĂ�ŵĂŠƚƌŝƐĞ�Ě͛ŽƵǀƌĂŐĞ͕�ĚŝƌĞĐƚŝŽŶ�ĚĞ�ů͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ͕
x >Ğ� DŝŶŝƐƚğƌĞ� ĚĞƐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� Ğƚ� ĚƵ� ƚƌĂŶƐƉŽƌƚ� Ğƚ� ƐĞƐ� ƐĞƌǀŝĐĞƐ� ĐŽŵƉĠƚĞŶƚƐ� ;ůĂ� �ŝƌĞĐƚŝŽŶ� ŐĠŶĠƌĂůĞ� ĚĞƐ�

ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� Ğƚ� ĠƋƵŝƉĞŵĞŶƚƐ� ƵƌďĂŝŶƐ� Ğƚ� ƐĞƐ� ĚŝƌĞĐƚŝŽŶƐ� ƚĞĐŚŶŝƋƵĞƐ ͗� �ŝƌĞĐƚŝŽŶ� ĚĞƐ� ƉŝƐƚĞƐ� ƌƵƌĂůĞƐ�
�ŝƌĞĐƚŝŽŶƐ�ƌĠŐŝŽŶĂůĞƐ�ĚĞƐ�dW ͖�ůĂ�^ŽĐŝĠƚĠ�ĂƵƚŽŶŽŵĞ�ĚĞ�ĨŝŶĂŶĐĞŵĞŶƚ�ĚĞ�ů͛ĞŶƚƌĞƚŝĞŶ�ƌŽƵƚŝĞƌ�;^�&�ZͿͿ ͖

x �ǀĞŶƚƵĞůůĞŵĞŶƚ͕�ů͛�ŐĞŶĐĞ�ŶĂƚŝŽŶĂůĞ�ĚĞ�ƉƌŽƚĞĐƚŝŽŶ�ĐŝǀŝůĞ�ƐƉĠĐŝĂůŝƐĠĞ�ĚĂŶƐ�ůĂ�ŐĞƐƚŝŽŶ�ĚĞƐ�ŝŶŽŶĚĂƚŝŽŶƐ�Ğƚ�ĚĞƐ�

ĐĂƚĂƐƚƌŽƉŚĞƐ�ƉŽƵƌ�ƉƌĞŶĚƌĞ�ůĂƌŐĞŵĞŶƚ�ĞŶ�ĐŽŵƉƚĞ�ĚĞƐ�ƋƵĞƐƚŝŽŶƐ�Ě͛ŝŶŽŶĚĂƚŝŽŶ ͖�ůĞƐ�ƐƚƌƵĐƚƵƌĞƐ�ĐŚĂƌŐĠĞƐ�ĚĞ�ůĂ�
ĨŝŶĂŶĐĞ�ŝŶĐůƵƐŝǀĞͬĞŵƉůŽŝ�ĚĞƐ�ũĞƵŶĞƐ�ĚŽŶƚ ůĞ�D/&��Ğƚ�ůĞ�WEW�Z�ƉŽƵƌ�ƵŶĞ�ĐŽŵƉůĠŵĞŶƚĂƌŝƚĠ�Ğƚ�ůĂ�ƐǇŶĞƌŐŝĞ�ĚĞƐ�
ĂĐƚŝŽŶƐ�ĞŶ�ŵĂƚŝğƌĞ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ů͛ĞŶƚƌĞƉƌĞŶĂƌŝĂƚ ƌƵƌĂů ďŝĞŶ�ƋƵĞ�ĐĞƚƚĞ�ĐŽŵƉŽƐĂŶƚĞ�Ŷ͛Ăŝƚ�ƉĂƐ�ƌĞĕƵ�
Ě͛ŝŵƉŽƌƚĂŶƚƐ�ĨŝŶĂŶĐĞŵĞŶƚƐ͘

s///͘ DK��>/d�^����W�/�D�Ed�



WĂŐĞ�ͮ�ϳϳ

>ĞƐ ƉĂŝĞŵĞŶƚƐ ĂƵ �ŽŶƐƵůƚĂŶƚ ƐĞƌŽŶƚ ĞĨĨĞĐƚƵĠƐ ƐƵƌ ůĂ ďĂƐĞ ĚƵ ŶŽŵďƌĞ ĚĞ ũŽƵƌƐ ƉƌĞƐƚĠƐ ă ƚƌĂǀĞƌƐ ůĂ ƉƌŽĚƵĐƚŝŽŶ Ě͛ƵŶĞ
ĨĂĐƚƵƌĞ ĚĞ ƉĂŝĞŵĞŶƚ ǀĂůŝĚĠ ƉĂƌ ůĞ ƐƵƉĞƌǀŝƐĞƵƌ͘ >Ğ �ŽŶƐƵůƚĂŶƚ ĞƐƚ ĂƵƚŽƌŝƐĠ ă ŝŶƚƌŽĚƵŝƌĞ ĚĞƵǆ ĨĂĐƚƵƌĞƐ ͗

x hŶĞ ϭğƌĞ ĨĂĐƚƵƌĞ ĠƋƵŝǀĂůĞŶƚĞ ă ϮϬй ĚƵ ŵŽŶƚĂŶƚ ĚĞ ůĂ ƉƌĞƐƚĂƚŝŽŶ ĐŽƌƌĞƐƉŽŶĚĂŶƚ ă W,�^� ϭ ĚƵ ƚƌĂǀĂŝů ;ĚĠƉƀƚ ĚĞ ůĂ
ŶŽƚĞ ŵĠƚŚŽĚŽůŽŐŝƋƵĞ ǀĂůŝĚĠĞͿ ͖

x hŶĞ ϮğŵĞ ĨĂĐƚƵƌĞ ĠƋƵŝǀĂůĞŶƚĞ ă ϰϬй ĚƵ ŵŽŶƚĂŶƚ ĚĞ ůĂ ƉƌĞƐƚĂƚŝŽŶ ĐŽƌƌĞƐƉŽŶĚĂŶƚ ă ůĂ ĨŝŶ ĚĞ ůĂ W,�^� Ϯ ;WŚĂƐĞ
ŝŶƚĞƌŵĠĚŝĂŝƌĞͿ ĂƉƌğƐ ůĂ ƐŽƵŵŝƐƐŝŽŶ Ğƚ ĂĐĐĞƉƚĂƚŝŽŶ ƉĂƌ ůĞ WEh� ĐŽƌƌĞƐƉŽŶĚĂŶƚ ĂƵǆ ůŝǀƌĂďůĞƐ ϯ͕ ϰ Ğƚ ϱ ͖

x hŶĞ ϯĞŵĞ ĨĂĐƚƵƌĞ ĠƋƵŝǀĂůĞŶƚ ă ϰϬй ĚƵ ŵŽŶƚĂŶƚ ĚĞ ůĂ ƉƌĞƐƚĂƚŝŽŶ ĐŽƌƌĞƐƉŽŶĚĂŶƚ ă ůĂ ƉŚĂƐĞ ĨŝŶĂůĞ Đ͛ĞƐƚͲăͲĚŝƌĞ
ĂƉƌğƐ ůĂ ƐŽƵŵŝƐƐŝŽŶ Ğƚ ĂĐĐĞƉƚĂƚŝŽŶ ƉĂƌ ůĞ WEh� ĚƵ ƌĂƉƉŽƌƚ ĨŝŶĂů ĚĞ ů͛ĠƚƵĚĞ Ğƚ ĂŶŶĞǆĞƐ ĨŝŶĂƵǆ ĐŽƌƌĞƐƉŽŶĚĂŶƚ ĂƵǆ
ůŝǀƌĂďůĞƐ ϲ͕ ϳ Ğƚ ϴ͘

/͘ �KDW�d�E��^�;Yh�>/&/��d/KE^��d�d��,�^�^W��/&/Yh�^��h��KE^h>d�EdͿ

>Ă�ŵŝƐƐŝŽŶ� ƐĞƌĂ� ĞǆĠĐƵƚĠĞ� ƉĂƌ� ƵŶ� �ŽŶƐƵůƚĂŶƚ� ƋƵĂůŝĨŝĠ ƉŽƵƌ� ĐĞƚ� ĞǆĞƌĐŝĐĞ� Ğƚ� ƋƵŝ� ƌĠƉŽŶĚƐ� ĂƵǆ� ĐƌŝƚğƌĞƐ� Ğƚ� ĞǆŝŐĞŶĐĞƐ�
ƐƵŝǀĂŶƚƐ ͗

� �ŝƉůƀŵĞ� ƵŶŝǀĞƌƐŝƚĂŝƌĞ� ĚĞ� ĚĞƵǆŝğŵĞ� ŽƵ� ƚƌŽŝƐŝğŵĞ� ĐǇĐůĞ� ;ŵŝŶŝŵƵŵ� ���нϰͿ� ĞŶ� �ĐŽŶŽŵŝĞ� Ğƚ� WůĂŶŝĨŝĐĂƚŝŽŶ͕�
^ŽĐŝŽůŽŐŝĞ͕�/ŶŐĠŶŝĞƌŝĞ�ĚĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ƉƵďůŝƋƵĞƐ͕��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ƉƵďůŝƋƵĞ ŽƵ�ĚŝƐĐŝƉůŝŶĞ�ĐŽŶŶĞǆĞ ͖

� hŶĞ� ĞǆĐĞůůĞŶƚĞ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ŵĠƚŚŽĚĞƐ� Ğƚ� ƚĞĐŚŶŝƋƵĞƐ� Ě͛ĠǀĂůƵĂƚŝŽŶ� ĚĞ� ƉƌŽũĞƚ� ĂǀĞĐ� ĂƵ� ŵŽŝŶƐ ϴ ĂŶƐ�
Ě͛ĞǆƉĠƌŝĞŶĐĞ� ƉƌĂƚŝƋƵĞ� ĚĂŶƐ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚĞƐ� ƉƌŽũĞƚƐ� ƐŝŵŝůĂŝƌĞƐ� ĞƐƐĞŶƚŝĞůůĞŵĞŶƚ� ůĞƐ� ƉƌŽũĞƚƐ� ĚĞ�
ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�Ğƚ�ŽƵ�Ě͛ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ�ĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ƐŽĐŝŽͲĠĐŽŶŽŵŝƋƵĞƐ�ĚĞ�ďĂƐĞ ͖

� hŶĞ�ĞǆƉĠƌŝĞŶĐĞ�ĂƉƉƌŽĨŽŶĚŝĞ�Ğƚ�ĂĚĠƋƵĂƚĞ͕�ŶŽƚĂŵŵĞŶƚ�ĚĞƐ�ƋƵĞƐƚŝŽŶƐ�ůŝĠĞƐ�ă�ůĂ�ŐĞƐƚŝŽŶ�ĚƵ�ĐǇĐůĞ�ĚĞ�ƉƌŽũĞƚ�Ğƚ�
ĂƵ�ƌĞŶĨŽƌĐĞŵĞŶƚ�ŝŶƐƚŝƚƵƚŝŽŶŶĞů ͖

� hŶĞ� ĞǆĐĞůůĞŶƚĞ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ŵĠƚŚŽĚĞƐ� Ğƚ� ƚĞĐŚŶŝƋƵĞƐ� ĚĞ� ĐŽŶĐĞƉƚŝŽŶ� ĞŶ� ŐĠŶŝĞ� ĐŝǀŝůͬŚǇĚƌĂƵůŝƋƵĞ� Ğƚ�
ĂŵĠŶĂŐĞŵĞŶƚƐ ͖

� �ŽŶŶĂŝƐƐĂŶĐĞƐ ĞŶ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ�ĚĞ�ƉƌŽũĞƚƐ�Ğƚ�ƉƌŽŐƌĂŵŵĞ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĂƵ�ŶŝǀĞĂƵ�ŶĂƚŝŽŶĂů� ƌĠŐŝŽŶĂů�
ĞƚͬŽƵ�ŝŶƚĞƌŶĂƚŝŽŶĂů�

� hŶĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ů͛ĞǆĠĐƵƚŝŽŶ�ĚĞƐ�ƉƌŽũĞƚƐ�Ě͛ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ƌƵƌĂůĞƐ�Ğƚ�ƵƌďĂŝŶĞƐ�ĂƵ�dŽŐŽ�ŽƵ�ĞŶ��ĨƌŝƋƵĞ�ĚĞ�
ů͛KƵĞƐƚ�ĞƐƚ ƉůƵƐ ͖

� hŶĞ�ĞǆƉĠƌŝĞŶĐĞ�ĂǀĞĐ�ůĞ�WEh� ŽƵ�ůĞ�ƐǇƐƚğŵĞ�ĚĞƐ�EĂƚŝŽŶƐͲhŶŝĞƐ�ĞƐƚ�ƵŶ�ĂǀĂŶƚĂŐĞ͘

� hŶĞ�ƉĂƌĨĂŝƚĞ�ŵĂŠƚƌŝƐĞ�ĚƵ�&ƌĂŶĕĂŝƐ͘

¾ >͛ĞǆƉĞƌƚ�ĚĞǀƌĂ�ƐƉĠĐŝĨŝƋƵĞŵĞŶƚ�ĂƐƐƵƌĞƌ�ĐŽŵŵĞ�ŵŝƐƐŝŽŶ ͗

R �Ƶ�ƉŽŝŶƚ�ĚĞ�ǀƵĞ�ĚĞ�ůĂ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ĚĞ�ůĂ�ŵŝƐƐŝŽŶ ͗�

9 ƉƌŽƉŽƐĞƌ�ůĂ�ŵĠƚŚŽĚŽůŽŐŝĞͬů͛ĂƉƉƌŽĐŚĞ�ĚĞ�ů͛ĠǀĂůƵĂƚŝŽŶ�Ğƚ�ůĞƐ�ŽƵƚŝůƐ�ĂƉƉƌŽƉƌŝĠƐ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ĐĞƚƚĞ�
ĠƚƵĚĞ ͖

9 ĠůĂďŽƌĞƌ�ůĞƐ�ƌĂƉƉŽƌƚƐ�Ě͛ĠƚƵĚĞƐ�Ğƚ�ƉƌĠƐĞŶƚĞƌ�ĐĞƐ�ƌĂƉƉŽƌƚƐ�Ě͛ĠǀĂůƵĂƚŝŽŶ�ƉƌĠůŝŵŝŶĂŝƌĞ͕�ĨŝŶĂů�Ğƚ�ůĂ�
ƐǇŶƚŚğƐĞ ͖

9 WƌĠƉĂƌĞƌ ůĞƐ�ƉƌĠƐĞŶƚĂƚŝŽŶƐ�ůŽƌƐ�ĚĞ�ů͛ĂƚĞůŝĞƌ�ĚĞƐ�ƉĂƌƚŝĞƐ�ƉƌĞŶĂŶƚĞƐ ͖
9 �ŽŶƐŽůŝĚĞƌ�ůĞƐ�ŝŶƉƵƚƐ�Ğƚ�ĨŝŶĂůŝƐĞƌ�ůĞ�ƌĂƉƉŽƌƚ�Ě͛ĠǀĂůƵĂƚŝŽŶ�Ğƚ�ƐĞƐ�ĂŶŶĞǆĞƐ͘

R �Ƶ�ƉŽŝŶƚ�ĚĞ�ǀƵĞ ƚĞĐŚŶŝƋƵĞ ͗

ŝ͘ ZĠĂůŝƐĞƌ�ů͛ĠǀĂůƵĂƚŝŽŶ�ĚƵ�ƉƌŽũĞƚ�ĐŽŶĨŽƌŵĠŵĞŶƚ�ă�ů͛ŽďũĞĐƚŝĨ�Ğƚ�ă�ůĂ�ƉŽƌƚĠĞ�ƉƌŽƉŽƐĠƐ�ĚĞ�ů͛ĠǀĂůƵĂƚŝŽŶ�Ğƚ�ĂƵǆ�
ĚŝƌĞĐƚŝǀĞƐ�Ě͛ĠǀĂůƵĂƚŝŽŶ�ĚƵ�WEh��ƐƵƌ�ĚĞƐ�ĂƐƉĞĐƚƐ�ƐƵŝǀĂŶƚƐ ͗



WĂŐĞ�ͮ�ϳϴ

9 ůĂ�ŐĞƐƚŝŽŶ�ĚƵ�ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ�ůĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�Ě͛ĞǆĠĐƵƚŝŽŶ͕
9 ůĂ�ƋƵĂůŝƚĠ�ĚĞ�ůĂ�ŐĞƐƚŝŽŶ�ĚƵ�ƉƌŽŐƌĂŵŵĞ͕
9 ůĞ�ƌĞƐƉĞĐƚ�ĚĞƐ�ĚŝƐƉŽƐŝƚŝŽŶƐ�ĚĞ�ů͛ĂĐĐŽƌĚ͕
9 ůĂ�ĐŽŚĠƌĞŶĐĞ�ĞŶƚƌĞ�ůĞƐ�Wd��͕�ůĞƐ�WWD�Ğƚ�ůĞƵƌ�ĞǆĠĐƵƚŝŽŶ͕
9 ůĞ�ƌĞƐƉĞĐƚ�ĚĞƐ�ƉƌŽĐĠĚƵƌĞƐ�ĚĞ�ƉĂƐƐĂƚŝŽŶ�ŵĂƌĐŚĠ͕
9 ůĞƐ�ƉƌŽŐƌğƐ�ƉŚǇƐŝƋƵĞƐ�ŵĞŶĠƐ�ƉĂƌ�ƌĂƉƉŽƌƚ�ĂƵǆ�Wd�͕
9 ůĞƐ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ĨŝŶĂŶĐŝğƌĞƐ�ƌĠĞůůĞƐ�ƉĂƌ�ĐŽŵƉŽƐĂŶƚĞ�Ğƚ�ƉĂƌ�ĐĂƚĠŐŽƌŝĞ�ďƵĚŐĠƚĂŝƌĞ�;ůĞ�ƚĂƵǆ�ĚĞ�

ĚĠĐĂŝƐƐĞŵĞŶƚ�Ğƚ�ůĂ�ƋƵĂůŝƚĠ�ĚĞ�ůĂ�ŐĞƐƚŝŽŶ�ĨŝŶĂŶĐŝğƌĞ͕
9 ůĂ�ƋƵĂůŝƚĠ�ĚĞ�ŐĞƐƚŝŽŶ�Ğƚ�ƐƵŝǀŝ�ĚĞƐ�ĐŽŶƚƌĂƚƐ�ĂǀĞĐ�ůĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ͕
9 ůĂ�ƋƵĂůŝƚĠ�Ğƚ�ůĂ�ƉŽŶĐƚƵĂůŝƚĠ�ĚĞƐ�ĂƵĚŝƚƐ�;ŝŶƚĞƌŶĞƐ͕�ĞǆƚĞƌŶĞƐ�Ğƚ�ĚĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�Ě͛ĞǆĠĐƵƚŝŽŶͿ͕
9 ůĂ�ƌĠĂĐƚŝǀŝƚĠ�ĚĞƐ�ƉƌĞƐƚĂƚĂŝƌĞƐ�ĚĞ�ƐĞƌǀŝĐĞ͕
9 ůĂ�ŵŽďŝůŝƐĂƚŝŽŶ�ĚĞƐ�ƌĞƐƐŽƵƌĐĞƐ�ŚƵŵĂŝŶĞƐ͕�ů͛ĂƵƚŽŶŽŵŝƐĂƚŝŽŶ�ĚƵ�ĐĂƉŝƚĂů�ŚƵŵĂŝŶ ͖

� &ĂŝƌĞ ůĂ�ƌĞǀƵĞ�ĚŽĐƵŵĞŶƚĂŝƌĞ�ŐůŽďĂůĞ�ĚĞƐ ƉƌŽũĞƚƐ�ƉŚĂƌĞƐ�ĚƵ�ŐŽƵǀĞƌŶĞŵĞŶƚ�Ğƚ�ů͛ŝŶƚĞƌƉƌĠƚĂƚŝŽŶ�ĚĞƐ�ĚŝĨĨĠƌĞŶƚƐ�
ƌĂƉƉŽƌƚƐ� Ě͛ĂĐƚŝǀŝƚĠ� ă� ůĂ� ĨŽŝƐ� ĚƵ�Wh���Ğƚ� ĚĞƐ�ƉƌŽũĞƚƐ� ƐŝŵŝůĂŝƌĞƐ� ;W�Ws͕� WEW�Z͕ WZ���� ĞƚĐ͘Ϳ� ĐŽŵƉĂƌĠ� ĂƵǆ�
ŽďũĞĐƚŝĨƐ� ĚƵ� 'ŽƵǀĞƌŶĞŵĞŶƚ� ŝŶƐĐƌŝƚƐ� ĚĂŶƐ� ĚŝĨĨĠƌĞŶƚƐ� ĚŽĐƵŵĞŶƚƐ� ĚĞ� ƉƌŽũĞƚ� Ǉ� ƌĞůĂƚŝĨƐ͕� ůĂ� ĚĠĐůĂƌĂƚŝŽŶ� ĚƵ�
'ŽƵǀĞƌŶĞŵĞŶƚ ĚĂŶƐ�ůĂ ^��W��ŽƵ�WE� ͖

� �ůĂďŽƌĞƌ� ĚĞƐ� ŽƵƚŝůƐ� Ě͛ĞŶƋƵġƚĞƐ� ĞŶ� ĐŽůůĂďŽƌĂƚŝŽŶ� ĂǀĞĐ� ů͛ĞǆƉĞƌƚ� ĞŶ� ŐĠŶŝĞ� Đŝǀŝů� Ğƚ� ůĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ůĂ�
ĚĠŵĂƌĐŚĞ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞ�ĚĞ�ĐĞƚƚĞ�ĠǀĂůƵĂƚŝŽŶ�ƋƵŝ�ƐĞƌĂ�ǀĂůŝĚĠĞ�ƉĂƌ�ůĞ�ĐŚĞĨ�ĚĞ�ŵŝƐƐŝŽŶ ͖

� &ĂŝƌĞ�ƵŶĞ�ĂŶĂůǇƐĞ�ďŝůĂŶ�ĚĞƐ�ĚŝĨĨĠƌĞŶƚƐ�ĂĐƋƵŝƐ�ĚĞ�ƉƌŽũĞƚ�Ğƚ�ŵĞƚƚƌĞ�ƵŶ�ĂĐĐĞŶƚ�ƐƵƌ�ƵŶĞ�ĂŶĂůǇƐĞ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�
ĚĞƐ�ĐŽŵŵƵŶĂƵƚĠƐ�Ğƚ�ďĠŶĠĨŝĐŝĂŝƌĞƐ�ĚƵ�ƉƌŽũĞƚ�ƐƵƌ�ůĂ�ďĂƐĞ�Ě͛ƵŶĞ�ĞŶƋƵġƚĞ ƐŽŵŵĂŝƌĞ ͖

� &ĂŝƌĞ�ƵŶĞ�ĂŶĂůǇƐĞ�Ě͛ĂƉƉƌĠĐŝĂƚŝŽŶ�ĚĞƐ�ĂĐƋƵŝƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�ƌĞŶĨŽƌĐĞŵĞŶƚ�ĚĞ�ĐĂƉĂĐŝƚĠ�Ğƚ�ĚĞ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ�ƐƵƌ�
ůĞƐ�ƌĠƐƵůƚĂƚƐ ͖

� �ǀĂůƵĞƌ�ůĞ�ĚŝƐƉŽƐŝƚŝĨ�ĚĞ�ƐƵŝǀŝͲĠǀĂůƵĂƚŝŽŶ�ĚĂŶƐ�ƐŽŶ�ĞŶƐĞŵďůĞ�;ůĂ�ŵĠƚŚŽĚŽůŽŐŝĞ͕�ůĞƐ�ŝŶƐƵĨĨŝƐĂŶĐĞƐ�Ğƚ�ůĞƐ�ƉŽŝŶƚƐ�
Ě͛ĂŵĠůŝŽƌĂƚŝŽŶͿ ͖

� �ǀĂůƵĞƌ�ůĞƐ�ĞĨĨĞƚƐ�Ğƚ�ƉƌĞŵŝĞƌƐ�ŝŵƉĂĐƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ƐƵƌ�ůĂ�ǀŝĞ�Ğƚ�ůĞ�ďŝĞŶͲġƚƌĞ�ĚĞƐ�ƉŽƉƵůĂƚŝŽŶƐ ͖

� �ǀĂůƵĞƌ� ůĞƐ� ĂǀĂŶƚĂŐĞƐ� ĐŽŵƉĂƌĂƚŝĨƐ� ĚƵ� Wh��� ƉĂƌ� ƌĂƉƉŽƌƚ� ĂƵǆ� ĂƵƚƌĞƐ� ƉƌŽũĞƚƐ� Ğƚ� ƉĂƌƚĞŶĂŝƌĞƐ ƐƵƌ� ďĂƐĞ� ĚĞƐ�
ĠůĠŵĞŶƚƐ�ƉƌĠĐĠĚĞŶƚƐ͘

� ZĠĂůŝƐĞƌ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƉƌŽũĞƚ� ĐŽŶĨŽƌŵĠŵĞŶƚ� ă� ů͛ŽďũĞĐƚŝĨ� Ğƚ� ă� ůĂ� ƉŽƌƚĠĞ� ĚĞ� ĐĞƚƚĞ� ĠǀĂůƵĂƚŝŽŶ� Ğƚ� ĂƵǆ�
ĚŝƌĞĐƚŝǀĞƐ�Ě͛ĠǀĂůƵĂƚŝŽŶ�ĚƵ�WEh��ƐƵƌ�ĚĞƐ�ĂƐƉĞĐƚƐ�ƐƵŝǀĂŶƚƐ ͗

9 �ǀĂůƵĞƌ�ů͛ĠƚĞŶĚƵĞ�ĚĞƐ�ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ�ĐŽŶƐĞŶƚŝƐ�ĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ĚĞ�ďĂƐĞ͕�ůĞ�ƌĂƉƉŽƌƚ�ĐŽƸƚͬƋƵĂůŝƚĠ͕�ůĂ�
ƉŽƌƚĠĞ�ĚĞ�ĐĞƐ�ŽƵǀƌĂŐĞƐ�ĞŶ�ƚĞƌŵĞƐ�Ě͛ĞĨĨĞƚ�Ğƚ�Ě͛ŝŵƉĂĐƚ�ă�ŵŽǇĞŶ�Ğƚ�ůŽŶŐ�ƚĞƌŵĞ�ƐƵƌ�ůĞƐ�ĐŽŵŵƵŶĂƵƚĠƐ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ ͖

9 �ǀĂůƵĞƌ�ůĂ�ƋƵĂůŝƚĠ�ĚĞ�ůĂ�ŐĞƐƚŝŽŶ�Ğƚ�ƐƵŝǀŝ�ĚĞƐ�ĐŽŶƚƌĂƚƐ�ĂǀĞĐ�ůĞƐ�ƉƌĞƐƚĂƚĂŝƌĞƐ�Ğƚ�ůĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�
Ě͛ĞǆĠĐƵƚŝŽŶ͕�ůĂ�ƌĠĂĐƚŝǀŝƚĠ�ĚĞƐ�ƉƌĞƐƚĂƚĂŝƌĞƐ�ĚĞ�ƐĞƌǀŝĐĞ ͖

9 &ŽƵƌŶŝƌ�ůĞƐ�ŝŶƉƵƚƐ�ƚĞĐŚŶŝƋƵĞƐ�ŶĠĐĞƐƐĂŝƌĞƐ�ĚĂŶƐ�ůĞ�ĚŽŵĂŝŶĞ�Ě͛ĞǆƉĞƌƚŝƐĞ�ĐŽŶĐĞƌŶĠ�ĂĨŝŶ�Ě͛ĂƚƚĞŝŶĚƌĞ�ƵŶĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƚĞĐŚŶŝƋƵĞ�ĐŽŶĨŽƌŵĞ�ĂƵǆ�ŶŽƌŵĞƐ�Ğƚ�ƐƚĂŶĚĂƌĚƐ�ŶĂƚŝŽŶĂƵǆ�Ğƚ�ŝŶƚĞƌŶĂƚŝŽŶĂƵǆ͘

� &ĂŝƌĞ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚĞƐ� ďĞƐŽŝŶƐ� Ě͛ĂƐƐŝƐƚĂŶĐĞ� ă� ŵĂŠƚƌŝƐĞ� Ě͛ŽƵǀƌĂŐĞ� ĚĂŶƐ� ůĞƐ� ƉƌŽũĞƚƐ� ĚĞ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ŽƵ�
ƌĠŚĂďŝůŝƚĂƚŝŽŶ� Ě͛ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� Wh��� Ğƚ� ƉƌŽƉŽƐĞƌ� ůĞƐ� ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ� ĞŶ� ƚĞƌŵĞƐ� ĚĞ�
ĐŽŽƌĚŝŶĂƚŝŽŶ͕� ƐƉĠĐŝĨŝĐĂƚŝŽŶƐ� ƚĞĐŚŶŝƋƵĞƐ� Ğƚ� ƉĂƐƐĂƚŝŽŶ� ĚĞ�ŵĂƌĐŚĠ͕� ĠǀĂůƵĂƚŝŽŶ� ĚĞƐ� ŽĨĨƌĞƐ͕�ŵŝƐ� ĞŶ�ƈƵǀƌĞ� Ğƚ�
ƐƵŝǀŝ�ƚĞĐŚŶŝƋƵĞ�Ğƚ�ĂƐƐƵƌĂŶĐĞ�ƋƵĂůŝƚĠ͘

� WƌŽƉŽƐĞƌ�ĚĞƐ�ŵĠĐĂŶŝƐŵĞƐ�Ě͛ĂƉƉƵŝ�ƉŽƵƌ� ůĂ�ƉůĂŶŝĨŝĐĂƚŝŽŶͬĐŽŽƌĚŝŶĂƚŝŽŶͬƉŝůŽƚĂŐĞ�ĚĞƐ� ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ůŝĠĞƐ�ĂƵǆ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� ƌƵƌĂůĞƐ͕� Ğƚ� ĚĂŶƐ� ůĂ� ƐƚĂŶĚĂƌĚŝƐĂƚŝŽŶ� Ğƚ� ůĞ� ƐƵŝǀŝ� ĚĞƐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� Ğƚ� ůĂ� ŐĞƐƚŝŽŶ� ĚƵƌĂďůĞ� Ğƚ�
ĐŽŶĐĞƌƚĠĞ�ĚĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ŵŝƐĞƐ�ĞŶ�ƉůĂĐĞ͘

� �ƌĠĞƌ� ƵŶ� ƌĠĨĠƌĞŶƚŝĞů� ĚĞ� ŶŽƌŵĞƐ� ƌĞůĂƚŝǀĞƐ� ĂƵǆ� ƉƌŝŶĐŝƉĂůĞƐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� ĂĨŝŶ� ĚĞ� ĚŝƐƉŽƐĞƌ� Ě͛ƵŶ� ĐĂĚƌĞ�
ŶŽƌŵĂƚŝĨ�ƉƌĞŶĂŶƚ�ĞŶ�ĐŽŵƉƚĞ�ůĞƐ�ŽďůŝŐĂƚŝŽŶƐ�ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞƐ͕�ƐĂŶŝƚĂŝƌĞƐ͕�ĚĞ�ƚƌĂĕĂďŝůŝƚĠ͕�ĞƚĐ͘ ͖



WĂŐĞ�ͮ�ϳϵ

� �ŵĠůŝŽƌĞƌ�ĚĞƐ�ĐůĂƵƐĞƐ�ƐƉĠĐŝĨŝƋƵĞƐ�ĚĞƐ�ĚŽƐƐŝĞƌƐ�Ě͛ĂƉƉĞů�Ě͛ŽĨĨƌĞƐ�ƉĂƌ�ƚǇƉĞ�Ě͛ŽƵǀƌĂŐĞ ͖

� �ůĂďŽƌĞƌ�ĚĞƐ�ĐĂŶĞǀĂƐ�ĚĞ�ĐŽŶƚƌĂƚƐ�ƐƚĂŶĚĂƌĚ�Ğƚ�ŵŽĚĂůŝƚĠƐ�ĚĞ�ƚƌĂŶƐĨĞƌƚ�ƉŽƵƌ� ůĂ�ĚĠůĠŐĂƚŝŽŶ�ĚĞ� ůĂ�ŐĞƐƚŝŽŶ�ĚĞƐ�
ŽƵǀƌĂŐĞƐ�ĂƉƌğƐ�ůĂ�ƐŽƌƚŝĞ�ĚƵ�WEh� ͖

� �ŵĠůŝŽƌĞƌ�ůĞ�ŵĠĐĂŶŝƐŵĞ�ĚĞ�ƐƵŝǀŝ�ĚĞƐ�ƚƌĂǀĂƵǆ�Ğƚ�ĐŽŶƚƌƀůĞ�ƋƵĂůŝƚĠ�ĚĞƐ�ŽƵǀƌĂŐĞƐ�;ĨƌĠƋƵĞŶĐĞ͕�ĚĠůĂŝ�ĞƚĐ͘Ϳ ͖

� WƌŽƉŽƐĞƌ� ƵŶ� ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ� ă� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� ĚĞ� ƐǇƐƚğŵĞƐ� ĚĞ� ŐĞƐƚŝŽŶ� ƉŽƵƌ� ůĂ� ƉĠƌĞŶŶŝƐĂƚŝŽŶ� ĚĞƐ�
ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ�ƌĠĂůŝƐĠƐ͘

ŝŝ͘ &ĂŝƌĞ�ů͛ĂŶĂůǇƐĞ�ĨŝŶĂŶĐŝğƌĞ�Ğƚ�ĠĐŽŶŽŵŝƋƵĞ�ĚĞ�ĨĂĕŽŶ�ŐůŽďĂůĞ͕

ŝŝŝ͘ WƌŽƉŽƐĞƌ�ůĞƐ�ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ�ĞŶ�ůŝĞŶ�ĂǀĞĐ�ůĞƐ�ĠĐĂƌƚƐ�ĐŽŶƐƚĂƚĠƐ�ă�ůĂ�ĨŽŝƐ�ĚĂŶƐ�ůĂ�ŐĞƐƚŝŽŶ�ĨŝŶĂŶĐŝğƌĞ͕�
ƉĂƐƐĂƚŝŽŶ ĚĞ�ŵĂƌĐŚĠ�Ğƚ�ĚĞ�ĚĠƉůŽŝĞŵĞŶƚ�ĚĞƐ�ƌĞƐƐŽƵƌĐĞƐ�ŚƵŵĂŝŶĞƐ͘

//͘ �K�hD�Ed^���/E�>hZ����E^�>��^KhD/^^/KE����>��WZKWK^/d/KE

>ĞƐ� �ŽŶƐƵůƚĂŶƚƐ ŝŶƚĠƌĞƐƐĠƐ� ƐŽŶƚ� ŝŶǀŝƚĠƐ� ă� ƉƌĠƐĞŶƚĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĚĞ� ĐĂŶĚŝĚĂƚƵƌĞ� ă� ů͛ĂĚƌĞƐƐĞ� ĞŵĂŝů�
ƉƌŽĐƵƌ͘ƉƵĚĐ͘ƚŐΛƵŶĚƉ͘ŽƌŐ ĐŽŵƉƌĞŶĂŶƚ�ůĞƐ�ĠůĠŵĞŶƚƐ�ƐƵŝǀĂŶƚƐ ͗

ϭϭ͘ϭ͘hŶĞ�WƌŽƉŽƐŝƚŝŽŶ�dĞĐŚŶŝƋƵĞ�;ĞŶǀĞůŽƉƉĞͬĨŝĐŚŝĞƌ�EΣϭͿ ĐŽŵƉƌĞŶĂŶƚ ͗�

x ƵŶĞ�ƐǇŶƚŚğƐĞ�ƐƵƌ�ůĂ�ĐŽŵƉƌĠŚĞŶƐŝŽŶ�ĚĞƐ�dĞƌŵĞƐ�ĚĞ�ZĠĨĠƌĞŶĐĞ�Ğƚ�ůĞƐ�ƌĂŝƐŽŶƐ�ĚĞ�ůĂ�ĐĂŶĚŝĚĂƚƵƌĞ ͖
x ƵŶĞ ƉƌĠƐĞŶƚĂƚŝŽŶ�ƉůƵƐ�ŽƵ�ŵŽŝŶƐ�ĚĠƚĂŝůůĠĞ ĚĞ�ů͛ĂƉƉƌŽĐŚĞ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞ�;ĂƐƐŽƌƚŝĞ�Ě͛ƵŶ�ĐŚƌŽŶŽŐƌĂŵŵĞͿ�Ğƚ�

ĚĞ�ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ�ĚĞ�ůĂ�ŵŝƐƐŝŽŶ�ĞŶǀŝƐĂŐĠĞ ͖
x ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĠƚĂŝůůĠĞ� ĚƵ� �s� ĂǀĞĐ� ƵŶ� ĂĐĐĞŶƚ� ŵŝƐ� ƐƵƌ ů͛ĞǆƉĠƌŝĞŶĐĞ� ĂĐƋƵŝƐĞ� ĚƵ� �ŽŶƐƵůƚĂŶƚ� ĚĂŶƐ� ĚĞƐ�

ƉƌŽũĞƚƐ�ƐŝŵŝůĂŝƌĞƐ�Ğƚ�ĐŝƚĞƌ�ĂƵ�ŵŽŝŶƐ�ϯ�ƌĠĨĠƌĞŶĐĞƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞƐ�ĐŽŵƉƌĞŶĂŶƚ�ůĞ�ƚŝƚƌĞ͕�ů͛ĂĚƌĞƐƐĞ�ĐŽŵƉůğƚĞ͕�
ĞŵĂŝů�Ğƚ�ůĞ�ĐŽŶƚĂĐƚ�ƚĠůĠƉŚŽŶŝƋƵĞ�ĚĞ�ůĂ�ƉĞƌƐŽŶŶĞ ͖

x ůĞƐ�ĂƚƚĞƐƚĂƚŝŽŶƐ�ĚĞ ƚƌĂǀĂŝů�Ğƚ�ůĞ�ŽƵ�ůĞƐ�ĚŝƉůƀŵĞƐ�ŽďƚĞŶƵƐ

ϭϭ͘Ϯ͘hŶĞ� WƌŽƉŽƐŝƚŝŽŶ� &ŝŶĂŶĐŝğƌĞ ĨŽƌĨĂŝƚĂŝƌĞƐ� ;ĞŶǀĞůŽƉƉĞͬĨŝĐŚŝĞƌ� EΣϮͿ ƐŽƵŵŝƐĞ� ƐƵƌ� ůĂ� ďĂƐĞ� ĚĞ� ů͛ĂƉƉƌŽĐŚĞ�
ĨŽƌĨĂŝƚĂŝƌĞ͘ >Ă�ƉƌŽƉŽƐŝƚŝŽŶ�ĨŝŶĂŶĐŝğƌĞ�ƉƌĠǀŽŝƚ�ƵŶ�ŵŽŶƚĂŶƚ�ĨŽƌĨĂŝƚĂŝƌĞ�Ğƚ�ƉƌĠĐŝƐĞ�ůĞƐ�ŵŽĚĂůŝƚĠƐ�ĚĞ�ƉĂŝĞŵĞŶƚ�
ƐƵƌ�ůĂ�ďĂƐĞ�ĚĞ�ƉƌŽĚƵŝƚƐͬĚĠůŝǀƌĂďůĞƐ�ƉƌĠĐŝƐ�Ğƚ�ŵĞƐƵƌĂďůĞƐ�;ƋƵĂůŝƚĂƚŝĨƐ�Ğƚ�ƋƵĂŶƚŝƚĂƚŝĨƐͿ�ŵġŵĞ�Ɛŝ�ůĞƐ�ƉĂŝĞŵĞŶƚƐ�
ƐĞƌŽŶƚ�ĞĨĨĞĐƚƵĠƐ�ƉĂƌ�ƚƌĂŶĐŚĞƐ͘��ůůĞ�ĚŽŝƚ�ġƚƌĞ�ůŝďĞůůĠĞ�ĞŶ�&͘�&��ŽƵ�ĞŶ�ĚŽůůĂƌƐ�h^�͘

�ĨŝŶ�ĚĞ�ĨĂĐŝůŝƚĞƌ�ůĂ�ĐŽŵƉĂƌĂŝƐŽŶ�ĚĞƐ�ŽĨĨƌĞƐ�ĨŝŶĂŶĐŝğƌĞƐ�ƉĂƌ�ůĞ�ƐĞƌǀŝĐĞ ĚĞŵĂŶĚĞƵƌ͕� ŝů�ĞƐƚ�ƌĞĐŽŵŵĂŶĚĠ�ĂƵǆ�ĐĂŶĚŝĚĂƚƐ�
ĚĞ� ĨŽƵƌŶŝƌ� ƵŶĞ� ǀĞŶƚŝůĂƚŝŽŶ� ĚĞ� ĐĞ� ŵŽŶƚĂŶƚ� ĨŽƌĨĂŝƚĂŝƌĞ͘� >ĞƐ� �ŽŶƐƵůƚĂŶƚƐ ĚŽŝǀĞŶƚ� ŝŶĚŝƋƵĞƌ� ĞŶ� ĚĠƚĂŝů� ĚĂŶƐ� ůĞƵƌƐ�
ƉƌŽƉŽƐŝƚŝŽŶƐ�ĨŝŶĂŶĐŝğƌĞƐ�ůĞƐ�ŚŽŶŽƌĂŝƌĞƐ͕�ůĞ�ŶŽŵďƌĞ�ĚĞ�ũŽƵƌƐ�ĚĞ�ƚƌĂǀĂŝů�ƉƌĠǀƵƐ Ğƚ�ůĞƐ�ĨƌĂŝƐ�ĚĞ�ƐĠũŽƵƌ͘�

WĂƌ�ĂŝůůĞƵƌƐ͕� ůĞƐ�ĐĂŶĚŝĚĂƚƐ�ǀŽƵĚƌŽŶƚ�ďŝĞŶ�ŶŽƚĞƌ�ƋƵĞ� ůĞƐ�ƉĂŝĞŵĞŶƚƐ�ŶĞ�ƉŽƵƌƌŽŶƚ�ġƚƌĞ�ĞĨĨĞĐƚƵĠƐ�ƋƵĞ�ƐƵƌ� ůĂ�ďĂƐĞ�ĚĞƐ�
ƉƌŽĚƵŝƚƐ�ůŝǀƌĠƐ͕�Đ͛ĞƐƚ�ă�ĚŝƌĞ�ƐƵƌ�ƉƌĠƐĞŶƚĂƚŝŽŶ�ĚƵ�ƌĠƐƵůƚĂƚ�ĚĞƐ�ƐĞƌǀŝĐĞƐ�ƐƉĠĐŝĨŝĠƐ�ĚĂŶƐ�ůĞƐ�ƚĞƌŵĞƐ�ĚĞ�ƌĠĨĠƌĞŶĐĞ�Ğƚ�ĂƉƌğƐ�
ĂĐĐĞƉƚĂƚŝŽŶ�ĚƵ�ƌĞƐƉŽŶƐĂďůĞ�ĚĠƐŝŐŶĠ�ƉĂƌ�ůĞ�WEh�͘

>ĞƐ�ĐĂŶĚŝĚĂƚƐ�ƉŽƵƌƌŽŶƚ�ġƚƌĞ�ŝŶǀŝƚĠƐ�ŽƵ�ĐŽŶƚĂĐƚĠƐ�ƉĂƌ�ƚĠůĠƉŚŽŶĞ�ă�ůĂ�ĨŝŶ�ĚƵ�ƉƌŽĐĞƐƐƵƐ�Ě͛ĠǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞ͘

�ƵĐƵŶĞ� ŶŽƚĞ� ŶĞ� ƐĞƌĂ� ĚŽŶŶĠĞ� ă� ĐĞƚ� ĞŶƚƌĞƚŝĞŶ͕� ŵĂŝƐ� ŝů� ƐĞƌĂ� ƵƚŝůŝƐĠ� ƉŽƵƌ� ǀĂůŝĚĞƌ� ůĞƐ� ƉŽŝŶƚƐ� ĚŽŶŶĠƐ� ĂƵ� ĐŽƵƌƐ� ĚĞ�
ů͛ĠǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞ�Ğƚ�ƉĞƌŵĞƚƚƌĂ�ĚĞ�ŵĞƐƵƌĞƌͬĠǀĂůƵĞƌ�ůĂ�ďŽŶŶĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚƵ�ĐĂŶĚŝĚĂƚ�ĚĞ�ů͛ŽďũĞƚ�ĚĞƐ�d�Z͘

///͘ �s�>h�d/KE�ʹ WZ/E�/W�hy��Z/d�Z�^����^�>��d/KE



WĂŐĞ�ͮ�ϴϬ

ĂͿ �ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞ�ŝŶĚŝǀŝĚƵĞůůĞ

�ƌŝƚğƌĞƐ ^ŽƵƐͲĐƌŝƚğƌĞƐ EŽƚĞ

/Ͳ �ĚƵĐĂƚŝŽŶ�;�ƌŝƚğƌĞ�
Ě͛ĂĚŵŝƐƐŝďŝůŝƚĠͿ

� �ŝƉůƀŵĞ�ƵŶŝǀĞƌƐŝƚĂŝƌĞ�ĚĞ�ĚĞƵǆŝğŵĞ�ŽƵ�ƚƌŽŝƐŝğŵĞ�
ĐǇĐůĞ�;ŵŝŶŝŵƵŵ����нϱͿ�ĞŶ��ĐŽŶŽŵŝĞ�Ğƚ�
WůĂŶŝĨŝĐĂƚŝŽŶ͕��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ƉƵďůŝƋƵĞ͕�ŐĞƐƚŝŽŶ͕�
ƐŽĐŝŽůŽŐŝĞ�ƌƵƌĂůĞ�ŽƵ�ŝŶŐĠŶŝĞƌŝĞ�ĚĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŽƵ�
ĚŝƐĐŝƉůŝŶĞ�ĐŽŶŶĞǆĞ�;Ž�Ɛŝ�ŶŽŶ�ũƵƐƚŝĨŝĠ�ŽƵ�ϭ�Ɛŝ�ũƵƐƚŝĨŝĠͿ�

�ůŝŵŝŶĂƚŽŝƌĞ

//Ͳ �ǆƉĠƌŝĞŶĐĞƐ�ƚĞĐŚŶŝƋƵĞƐ ϰϬ

�ǆƉĠƌŝĞŶĐĞƐ� ƚĞĐŚŶŝƋƵĞƐ� ƐƉĠĐŝĨŝƋƵĞƐ�
ƉŽƵƌ�ů͛ĠƚƵĚĞ

� �ǆƉĠƌŝĞŶĐĞ�ĚĂŶƐ�ůĞ�ĚŽŵĂŝŶĞ

x �ǆƉĠƌŝĞŶĐĞ ĚĂŶƐ�ů͛ĠǀĂůƵĂƚŝŽŶ�ĚĞƐ�ƉƌŽũĞƚƐͬ�
ĞǆĐĞůůĞŶƚĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞƐ�ŵĠƚŚŽĚĞƐ�Ğƚ�
ƚĞĐŚŶŝƋƵĞƐ�Ě͛ĠǀĂůƵĂƚŝŽŶ�ĚĞ�ƉƌŽũĞƚ ʹ ĂƵ�ŵŽŝŶƐ�
Ěŝǆ�ĂŶƐ

x WƌŽũĞƚƐ�ƐŝŵŝůĂŝƌĞƐ�;ůĞƐ�ƉƌŽũĞƚƐ�ĚĞ�
ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�Ğƚ�ŽƵ�
Ě͛ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ�ĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ƐŽĐŝŽͲ
ĠĐŽŶŽŵŝƋƵĞƐ�ĚĞ�ďĂƐĞͿ ͗�;нϭϬ ƉŽŝŶƚƐ�ŵĂǆŝ�Ɛŝ�
сŽƵ�х�ϱ�ŵŝƐƐŝŽŶƐ�ƐŝŵŝůĂŝƌĞƐ͕�ϱ�ƉŽŝŶƚƐ�Ɛŝ�ĞŶƚƌĞ�ϭ�
Ğƚ�ϯ�ŵŝƐƐŝŽŶƐ�Ğƚ�Ϭ�Ɛŝ�ƉĂƐ�ĚĞ�ŵŝƐƐŝŽŶƐ�ƐŝŵŝůĂŝƌĞƐͿ

� �ǆƉĠƌŝĞŶĐĞ�ĚĂŶƐ�ůĂ�ǌŽŶĞ�ŐĠŽŐƌĂƉŚŝƋƵĞ

x �ǆƉĠƌŝĞŶĐĞ ĚĂŶƐ�ůĂ�ǌŽŶĞ�ŐĠŽŐƌĂƉŚŝƋƵĞ�;dŽŐŽ͕�
�ĨƌŝƋƵĞ�ĚĞ�ů͛KƵĞƐƚ�ŽƵ�ĞŶ��ĨƌŝƋƵĞ�
ƐƵďƐĂŚĂƌŝĞŶŶĞͿ ͗�Ϭ�ă�ϱ�ƉŽŝŶƚƐ�ŵĂǆŝ�ĞŶ�ĨŽŶĐƚŝŽŶ�
ĚƵ�ŶŝǀĞĂƵ�ĚĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ůĂ��ŽŶĞ ͖�

� �ǆƉĠƌŝĞŶĐĞ�ĂǀĞĐ�ůĞ�^ǇƐƚğŵĞ�ĚĞƐ�Eh͕�ůĞƐ�ďĂŝůůĞƵƌƐ�
ĚĞ�ĨŽŶĚƐ ĐůĞĨƐ ͗�Ϭ�ă�ϱ�ƉŽŝŶƚƐ�ŵĂǆŝ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚƵ�
ŶŝǀĞĂƵ�ĚĞ�ŵĂŠƚƌŝƐĞ�ĚĞƐ�ŽƵƚŝůƐ͕�ŶŽƌŵĞƐ�Ğƚ�ƉƌŽĐĠĚƵƌĞƐ�
ĚĞƐ�ďĂŝůůĞƵƌƐ

ϭϱ

ϭϬ

ϱ

ϱ

>ĂŶŐƵĞƐ
� DĂŠƚƌŝƐĞ�ĚƵ�&ƌĂŶĕĂŝƐ ͗��ĞǆĐĞůůĞŶƚ�ŽƵ�ůĂŶŐƵĞ�

ŵĂƚĞƌŶĞůůĞ�;ϱͿ ͖�ŵŽǇĞŶ�;ϮͿ ͖�ƉĂƐ�ĚƵ�ƚŽƵƚ�;ϬͿ ϱ

///Ͳ WƌŽƉŽƐŝƚŝŽŶ ƚĞĐŚŶŝƋƵĞ� ϲϬ

�ŽŵƉƌĠŚĞŶƐŝŽŶ�ĚĞ�dĚZ

� �ƚĞŶĚƵ�ĚƵ�ƚƌĂǀĂŝů͕�ůĞƐ�ĂƚƚĞŶƚĞƐ͕�ĐŽŵŵĞŶƚĂŝƌĞƐ�Ğƚ�
ĠǀĞŶƚƵĞůůĞŵĞŶƚ�ůĞƐ�ŝŶƐƵĨĨŝƐĂŶĐĞƐ�Ğƚ�ƉŽŝŶƚƐ�
Ě͛ĂŵĠůŝŽƌĂƚŝŽŶ

ϭϬ

� �ĚĠƋƵĂƚŝŽŶ�ĚĞ�ůĂ�ŵĠƚŚŽĚŽůŽŐŝĞ�ƉƌŽƉŽƐĠĞ�ƉĂƌ� ϯϬ



WĂŐĞ�ͮ�ϴϭ

DĠƚŚŽĚŽůŽŐŝĞ

ƌĂƉƉŽƌƚ�ĂƵǆ�d�ZƐ�;ĚĞƐĐƌŝƉƚŝŽŶ�ĚĠƚĂŝůůĠĞ�ĚĞƐ�
ĚŝĨĨĠƌĞŶƚĞƐ�ĐŽŵƉŽƐĂŶƚĞƐ�ĚƵ�ƚƌĂǀĂŝů͕�ƉĞƌƚŝŶĞŶĐĞ�ĚĞ�
ů͛ĂƉƉƌŽĐŚĞ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞͿ

� KƵƚŝůƐ�ƉŽƵƌ�ů͛ĂŶĂůǇƐĞ�ƉƌĠĐŽŶŝƐĠĞ͕�ƉĞƌƚŝŶĞŶĐĞ�ĚĞƐ�
ŽƵƚŝůƐ�Ğƚ�ĨĂŝƐĂďŝůŝƚĠ�ĚĞ�ů͛ĂŶĂůǇƐĞ͕�ŝŶƐƵĨĨŝƐĂŶĐĞ�Ğƚ�ŽƵ�
ƉŽŝŶƚƐ�Ě͛ĂŵĠůŝŽƌĂƚŝŽŶ ϭϬ

�ŚƌŽŶŽŐƌĂŵŵĞ�ĚĠƚĂŝůůĠ

� �ŽŶĨŽƌŵŝƚĠ�ĚƵ��ŚƌŽŶŽŐƌĂŵŵĞ ĞŶ�ůŝĞŶ�ĂǀĞĐ�ůĞƐ�
ƚąĐŚĞƐ ă�ƌĠĂůŝƐĞƌ

ϭϬ

dKd�> ϭϬϬ

^ĞƵůƐ�ůĞƐ�ĐĂŶĚŝĚĂƚΦƐ ƋƵŝ�ŽďƚŝĞŶĚƌŽŶƚ�ϳϬй�ĚĞ�ůĂ�ŶŽƚĞ�ƚĞĐŚŶŝƋƵĞ�ƐĞƌŽŶƚ�ĐŽŶƐŝĚĠƌĠΦƐ�ƉŽƵƌ�ů͛ĠǀĂůƵĂƚŝŽŶ�ĨŝŶĂŶĐŝğƌĞ͘

ďͿ >ĞƐ�ƉƌŽƉŽƐŝƚŝŽŶƐ�ĨŝŶĂŶĐŝğƌĞƐ

>Ğ� �ŽŶƐƵůƚĂŶƚ ĨĂŝƚ� ƐĂ� ƉƌŽƉŽƐŝƚŝŽŶ� ĨŝŶĂŶĐŝğƌĞ� ƐƵŝǀĂŶƚ� ůĞ� ƚĂďůĞĂƵ� ĚĞƐ� ĐŽƸƚƐ ĐŝͲũŽŝŶƚ͘� /ů� ĚŽŝƚ� ƉƌŽƉŽƐĞƌ� ƵŶ� ŵŽŶƚĂŶƚ�
ĨŽƌĨĂŝƚĂŝƌĞ�Ğƚ�ƉƌĠƐĞŶƚĞƌ�ĚĂŶƐ�ĐĞ ƚĂďůĞĂƵ�ůĂ�ǀĞŶƚŝůĂƚŝŽŶ�ĚƵ ŵŽŶƚĂŶƚ ĚĞ�ƐĂ�ƉƌĞƐƚĂƚŝŽŶ͘

�ĂŶƐ� ƵŶĞ� ĚĞƵǆŝğŵĞ� ĠƚĂƉĞ� ĚƵ� ƉƌŽĐĞƐƐƵƐ� Ě͛ĠǀĂůƵĂƚŝŽŶ͕� ůĞƐ� ĞŶǀĞůŽƉƉĞƐ� ĨŝŶĂŶĐŝğƌĞƐ� ƐĞƌŽŶƚ� ŽƵǀĞƌƚĞƐ� Ğƚ� ůĞƐ� ŽĨĨƌĞƐ�
ĨŝŶĂŶĐŝğƌĞƐ�ĐŽŵƉĂƌĠĞƐ ͖�ƵŶĞ�ŶŽƚĞ�ĨŝŶĂŶĐŝğƌĞ�ƐĞƌĂ�ĐĂůĐƵůĠĞ�ƉŽƵƌ�ĐŚĂƋƵĞ�ƉƌŽƉŽƐŝƚŝŽŶ�ƐƵƌ�ůĂ�ďĂƐĞ�ĚĞ�ůĂ�ĨŽƌŵƵůĞ ͗

EŽƚĞ�ĨŝŶĂŶĐŝğƌĞ���с�΀;KĨĨƌĞ�ĨŝŶĂŶĐŝğƌĞ�ůĂ�ŵŽŝŶƐ�ĚŝƐĂŶƚĞͿ�ͬKĨĨƌĞ�ĨŝŶĂŶĐŝğƌĞ�ĚĞ��΁�ǆ�ϯϬ

>Ğ� �ŽŶƐƵůƚĂŶƚ ĂǀĞĐ� ůĞ� ĐƵŵƵů� ĚĞ� ŶŽƚĞƐ� ;dĞĐŚŶŝƋƵĞ� ƉŽŶĚĠƌĠĞ� н� &ŝŶĂŶĐŝğƌĞͿ� ůĞ� ƉůƵƐ� ĠůĞǀĠ� ƐĞƌĂ� ƌĞƚĞŶƵ� ƉŽƵƌ� ůĞ�
ĐŽŶƚƌĂƚ͘

ϭ͘ �ŽĐƵŵĞŶƚƐ�ĐŽŶƐƚŝƚƵƚŝĨƐ�ĚĞ�ů͛KĨĨƌĞ ͗

WŽƵƌ�ĚĠŵŽŶƚƌĞƌ� ůĞƵƌƐ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕� ůĞƐ�ĐĂŶĚŝĚĂƚ�ΦƐ�ĚĞǀƌŽŶƚ� ƐŽƵŵĞƚƚƌĞ�ƵŶĞ�ŽĨĨƌĞ�ƋƵŝ� ĐŽŵƉƌĞŶĚƌĂ� ůĞƐ�ĚŽĐƵŵĞŶƚƐ�
ƐƵŝǀĂŶƚƐ ͗

�ŽĐƵŵĞŶƚ �ĞƐĐƌŝƉƚŝŽŶ &ŽƌŵĞ

WƌŽƉŽƐŝƚŝŽŶ�ƚĞĐŚŶŝƋƵĞ�

Ύ�ƵƌƌŝĐƵůƵŵ�sŝƚĂĞ�ŽƵ Wϭϭ

ZĞŵƉůŝƌ� ůĞ� ĨŽƌŵƵůĂŝƌĞ� Wϭϭ� ĞŶ�
ĂŶŶĞǆĞ�ĞŶ�Ǉ� ŝŶĐůƵĂŶƚ� ƐƵƌƚŽƵƚ�ǀŽƚƌĞ�
ĞǆƉĠƌŝĞŶĐĞ� Ğƚ� ĞŶ� ŵĞƚƚĂŶƚ� ů͛ĂĐĐĞŶƚ�
ƐƵƌ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� ƐŝŵŝůĂŝƌĞƐ� Ğƚ�
ŝŶĚŝƋƵĞƌ� ĂƵ�ŵŽŝŶƐ� ƚƌŽŝƐ� ƉĞƌƐŽŶŶĞƐ�
ĚĞ� ƌĠĨĠƌĞŶĐĞ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ� ;ůĞƵƌ�
ŶŽŵ� Ğƚ� ƉƌĠŶŽŵ͕� ƉƌŽĨĞƐƐŝŽŶ� Ğƚ�
ĂĚƌĞƐƐĞͬ� ĂĚƌĞƐƐĞ� ĠůĞĐƚƌŽŶŝƋƵĞͿ͘� ^ŝ�
ůĞ� Wϭϭ� Ŷ͛ĞƐƚ� ƉĂƐ� ĚŝƐƉŽŶŝďůĞ͕� ůĞ�
ĐĂŶĚŝĚĂƚ� ƉĞƵƚ� ƐŽƵŵĞƚƚƌĞ�

WƌŽƉŽƐŝƚŝŽŶ�dĞĐŚŶŝƋƵĞ�

н

ZĞŵƉůŝƌ�ůĞ�ĨŽƌŵƵůĂŝƌĞ�ĚĞ�Wϭϭ�ĞŶ�ĂŶŶĞǆĞ�ĞŶ�Ǉ�ŝŶĐůƵĂŶƚ�
ƐƵƌƚŽƵƚ� ǀŽƚƌĞ� ĞǆƉĠƌŝĞŶĐĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� ƐŝŵŝůĂŝƌĞƐ� Ğƚ�
ŝŶĚŝƋƵĂŶƚ�ĂƵ�ŵŽŝŶƐ�ϯ�;ƚƌŽŝƐͿ�ƉĞƌƐŽŶŶĞƐ�ĚĞ�ƌĠĨĠƌĞŶĐĞ͘

sŽŝƌ�ĨŽƌŵĂƚ�ƉƌŽƉŽƐĠ�
ĚĞ� ůĂ� ƉƌŽƉŽƐŝƚŝŽŶ�
ƚĞĐŚŶŝƋƵĞ� ĚĂŶƐ� ůĞ�
ĚŽƐƐŝĞƌ� ͚�ƉƉĞů� ă�
ƉƌŽƉŽƐŝƚŝŽŶƐ ;Z&WͿ



WĂŐĞ�ͮ�ϴϮ

ƵŶŝƋƵĞŵĞŶƚ�ůĞ��s ĞŶ�ƌĞƐƉĞĐƚĂŶƚ�ůĞƐ�
ŵġŵĞƐ�ĐƌŝƚğƌĞƐ

�ŝƉůƀŵĞƐ Ğƚ�ĂƚƚĞƐƚĂƚŝŽŶƐ�ĚĞ�ƚƌĂǀĂŝů
�ŶǀŽǇĞƌ� ůĞƐ� ĐŽƉŝĞƐ�ĚĞ� ǀŽƐ�ĚŝƉůƀŵĞƐ� ƌĞƋƵŝƐ Ğƚ�ĚĞ� ǀŽƐ�
ĂƚƚĞƐƚĂƚŝŽŶƐ�ĚĞ�ƚƌĂǀĂŝů

WƌŽƉŽƐŝƚŝŽŶ�ĨŝŶĂŶĐŝğƌĞ

WƌŽƉŽƐŝƚŝŽŶ�ĨŝŶĂŶĐŝğƌĞ�
KĨĨƌĞ�ĨŝŶĂŶĐŝğƌĞ�ŐůŽďĂůĞ�ĚĠƚĂŝůůĠĞ�ƉŽƵƌ ƚŽƵƚĞ ůĂ�ĚƵƌĠĞ�
ĚĞ�ůĂ�ŵŝƐƐŝŽŶ��

sŽŝƌ� dĂďůĞĂƵ� ĚĞƐ�
ĐŽƸƚƐ� ;ĂŶŶĞǆĞϭͿ�
ĚĂŶƐ� ůĞ� ĚŽƐƐŝĞƌ�
Ě͛ĂƉƉĞů� ă�
ƉƌŽƉŽƐŝƚŝŽŶƐ�;Z&WͿͿ

/s͘ �EE�y�^

�Ͳ dĂďůĞĂƵ�ĚĞƐ�ĐŽƸƚƐ�

3RVLWLRQ 4XDQWLWp 8QLWp &R�W�8QLWDLUH 
1RPEUH�GH�-RXUV 0RQWDQW�WRWDO

7RJR 'RPLFLOH�
&RQVXOWDQW

7RJR 'RPLFLOH�GX�
&RQVXOWDQW

+RQRUDLUH� GH�
O·H[SHUW

�� +�-  �F�
F�
F��� ��
F�
F�
F��

$XWUHV

3HUGLHP�([SHUW� $� HVWLPHU
HQ�IRQFWLRQ�
GH�
O·pWHQGXH�
GH� OD�
PLVVLRQ

-RXU $�HVWLPHU



)UDLV� GH� WUDQVSRUW�
�LQWHUQDWLRQDO $�5�

�� )RUIDLW



)UDLV� GH� WUDQVSRUW�
ORFDO� ² HW� VXU� OH�
WHUUDLQ

�� )RUIDLW (VWLPHU� OHV� IUDLV�
GH� WUDQVSRUW� j�
/RPp� �OH� 38'&�
SRXUUDLW� PHWWUH�
XQ� YpKLFXOH� j� OD�
GLVSRVLWLRQ�GH� OD�
PLVVLRQ�WHUUDLQ�


$XWUHV�FKDUJHV�� �� )RUIDLW� (VWLPHU

7RWDO

ȗ�����������������������������ǯ�����������������ǯ������



WĂŐĞ�ͮ�ϴϯ

ȗȗ�������������

�Ǥ����������������������

�͘� �ƵƚƌĞƐ� ĚŽĐƵŵĞŶƚƐ� ă� ĂŶŶĞǆĞƌ� ŽƵ� ă� ƌĠĨĠƌĞŶĐĞƌ� ƉŽƵƌ� ŝŶĨŽƌŵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚ� Ğƚ� ĚĞƐ� ŶŽƚĞƐ�
Ě͛ŽƌŝĞŶƚĂƚŝŽŶ�ƉůƵƐ�ĚĠƚĂŝůůĠĞƐ ͗

;ĂͿ��ĂĚƌĞ�ĚĞ�ƌĠƐƵůƚĂƚƐ�Ğƚ�ƚŚĠŽƌŝĞ�ĚƵ�ĐŚĂŶŐĞŵĞŶƚ�ĚĞ�ů͛ŝŶƚĞƌǀĞŶƚŝŽŶ ͖�
�E��3ULQFLSDOHV�SDUWLHV�SUHQDQWHV�HW�SDUWHQDLUHV ��

¼ 'RFXPHQWV�GX�38'&�j�H[DPLQHU�HW�j�FRQVXOWHU��DSUqV�O¶DWWULEXWLRQ�GH�PDUFKp� ��

�G��0RGqOH�GH�PDWULFH�G¶pYDOXDWLRQ ��

¼ 6WUXFWXUH�GH�UDSSRUW�G¶pYDOXDWLRQ�RX�JULOOH�G¶DQDO\VH ��

�I���)RUPXODLUHV�GX�FRGH�GH�FRQGXLWH��



WĂŐĞ�ͮ�ϴϰ

$QQH[H�� ��&DOHQGULHU�GH�O¶pYDOXDWLRQ

�ĐƚŝǀŝƚĠƐ �ƵƌĠĞͬ�ĂƚĞƐ /ŶƚĞƌǀĞŶĂŶƚƐ �ŽŵŵĞŶƚĂŝƌĞƐ

WŚĂƐĞ�ĚĞ�ĚĠŵĂƌƌĂŐĞ�
x �ĠŵĂƌƌĂŐĞ�ĚĞ�ů͛ĠǀĂůƵĂƚŝŽŶ�Ğƚ�

ĞŶƚƌĞƚŝĞŶ�ĂǀĞĐ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�
WEh��Ğƚ�ů͛ĠƋƵŝƉĞ�ĚƵ�Wh��

x ZĞǀƵĞ�ĚĞƐ�ĚŽĐƵŵĞŶƚƐ�ĐůĠƐ͕�
WƌĠƉĂƌĂƚŝŽŶ�ĚƵ�ƉůĂŶ�Ě͛ĠǀĂůƵĂƚŝŽŶ�Ğƚ�
ĐŽŶƐƵůƚĂƚŝŽŶ�ĂǀĞĐ�ů͛ĠƋƵŝƉĞ�ĞŶ�
ĐŚĂƌŐĞ�ĚĞ�ůĂ�ŐĞƐƚŝŽŶ�ĚĞ�ů͛ĠǀĂůƵĂƚŝŽŶ͕�
Ğƚ�ƐŽƵŵŝƐƐŝŽŶ�ĚĞ�ůĂ�ŵĠƚŚŽĚŽůŽŐŝĞ

x &ŝŶĂůŝƐĂƚŝŽŶ�ĚĞ�ůĂ�ĐŽŶĐĞƉƚŝŽŶ�ĚĞ�
ů͛ĠǀĂůƵĂƚŝŽŶ͕�ƉůĂŶ�ĚĞ�ƚƌĂǀĂŝů͕�Ğƚ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ĚƵ�ZĂƉƉŽƌƚ�ŝŶŝƚŝĂů

ϭϮ�ũŽƵƌƐ�

;ϲͲϭϳ�ũƵŝůůĞƚͿ

�ŽŶƐƵůƚĂŶƚ͕��ƋƵŝƉĞ�
ĚƵ� Wh��͕ �ƵƌĞĂƵ�
WEh�ͬWĂŶĞů� ĚĞ�
ƐƵŝǀŝ�

,ŽŵĞͲďĂƐĞĚ

�ŝƐĐƵƐƐŝŽŶƐ�ă�ĚŝƐƚĂŶĐĞ

WƌĞŵŝĞƌ� ůŝǀƌĂďůĞ ͗� ZĂƉƉŽƌƚ�
ĚĞ� ĚĠŵĂƌƌĂŐĞ� ĚĞ�
ů͛ĠǀĂůƵĂƚŝŽŶ�ƚƌĂŶƐŵŝƐ

;�ŽŵŵĞŶƚĂŝƌĞƐ� ĚĂŶƐ� Ϯ�
ũŽƵƌƐ�ƉŽƵƌ�ŝŶƚĠŐƌĂƚŝŽŶͿ

WŚĂƐĞ� ĚĞ� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ Ğƚ� ƉƌĞŵŝğƌĞ�
ĠďĂƵĐŚĞ�ĚƵ�ƌĂƉƉŽƌƚ�Ě͛ĠǀĂůƵĂƚŝŽŶ

x �ůĂďŽƌĂƚŝŽŶ�ĚĞƐ�ŽƵƚŝůƐ�ĚĞ�ĐŽůůĞĐƚĞ�ĚĞ�
ĚŽŶŶĠĞƐ

x �ŽŶƐƵůƚĂƚŝŽŶƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĚƵ�
ƉƌŽŐƌĂŵŵĞ͕�ƌĠƵŶŝŽŶƐ�ĂǀĞĐ�ůĞƐ�
ƉĂƌƚĞŶĂŝƌĞƐ�Ğƚ�ĂƵƚƌĞƐ�ƉĂƌƚŝĞƐ�
ƉƌĞŶĂŶƚĞƐ�

x �ůĂďŽƌĂƚŝŽŶ�Ě͛ƵŶ�ZĂƉƉŽƌƚ�
ŝŶƚĞƌŵĠĚŝĂŝƌĞ

ϭϱ�ũŽƵƌƐ

;ϭϴ� ũƵŝůůĞƚ� ʹ Ϭϭ�
�ŽƵƚͿ

�ŽŶƐƵůƚĂŶƚ͕� WEh�͕�
ƉĂƌƚĞŶĂŝƌĞƐ͕�
ŝŶƚĞƌǀĞŶĂŶƚƐ� ĚĂŶƐ�
ůĂ� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ�
ĚƵ�ƉƌŽŐƌĂŵŵĞ͘

�ĞĂƵĐŽƵƉ� ĚĞ� ƐĠĂŶĐĞƐ� ĚĞ�
ǀŝĚĠŽĐŽŶĨĠƌĞŶĐĞ� ;ĨĂĐŝůŝƚĠĞ�
ƉĂƌ� ůĞ� WEh�� Ğƚ� ů͛h'W� ĚƵ�
WƌŽŐƌĂŵŵĞͿ͕� Ğƚ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ƉĂƌ� ĞŵĂŝů͕�
^ŬǇƉĞ͕�tŚĂƚƐĂƉƉ͘

�ĞƵǆŝğŵĞ�ůŝǀƌĂďůĞ ͗

�ďĂƵĐŚĞ� ĚĞ� ƌĂƉƉŽƌƚ�
Ě͛ĠǀĂůƵĂƚŝŽŶ ďĂƐĠĞ� ƐƵƌ�
ů͛ĂŶĂůǇƐĞ� ĚŽĐƵŵĞŶƚĂŝƌĞ� Ğƚ�
ůĞƐ�ĞŶƚƌĞƚŝĞŶƐ�ă�ĚŝƐƚĂŶĐĞ�

WŚĂƐĞ�ĚĞ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�Ğƚ ƉƌŽũĞƚ�ĨŝŶĂů�
ĚĞ ƌĂƉƉŽƌƚ�Ě͛ĠǀĂůƵĂƚŝŽŶ

x sŝƐŝƚĞƐ�ĚĞ�ƐŝƚĞƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ͕�
ĐŽůůĞĐƚĞ�Ğƚ�ĂŶĂůǇƐĞ�Ě͛ŝŶĨŽƌŵĂƚŝŽŶƐ

x WƌĠƉĂƌĂƚŝŽŶ�ĚƵ�ƉƌŽũĞƚ�ĚĞ�ƌĂƉƉŽƌƚ�
Ě͛ĠǀĂůƵĂƚŝŽŶ�Ğƚ�ƐŽƵŵŝƐƐŝŽŶ�ƌĂƉƉŽƌƚ�
ƉƌŽǀŝƐŽŝƌĞ

x ^ŽƵŵŝƐƐŝŽŶ�ĚƵ�ĚƌĂĨƚ�ĂƵ WĂŶĞů�ĚĞ�
ƐƵŝǀŝ

Ϯϯ�ũŽƵƌƐ

;ϬϮͲϮϰ��ŽƵƚͿ

�ŽŶƐƵůƚĂŶƚ͕ �ŚĂƌŐĠ�
ĚĞ� ƐƵŝǀŝ� Ğƚ�
ĠǀĂůƵĂƚŝŽŶ͕� ĂƵƚƌĞ�
ƉĞƌƐŽŶŶĞ� ĚƵ�
ƉƌŽũĞƚ� ĐŚĂƌŐĠĞ� ĚĞ�
ůĂ� ůŽŐŝƐƚŝƋƵĞ͕�
ZĞƐƉŽŶƐĂďůĞƐ� ĚĞƐ�
ƉƌŽũĞƚƐ� ƐƵƌ� ůĞ�
ƚĞƌƌĂŝŶ͕�
ďĠŶĠĨŝĐŝĂŝƌĞƐ�͙

�ƉƉƵŝ� ůŽŐŝƐƚŝƋƵĞ� ĐŽŶƚŝŶƵ�
ĚƵ� Wh��ͬWEh�͕� ƐƵƌ� ƉůĂĐĞ�
ĂƵ�dŽŐŽ͘�hŶ�ƉůĂŶ�ĚĞ�ƚƌĂǀĂŝů�
ĚĠƚĂŝůůĠ�ƐĞƌĂ�ĨŽƵƌŶŝ�ĚğƐ�ƋƵĞ�
ůĂ� ĚĂƚĞ� Ě͛ĂƌƌŝǀĠĞ� ĚƵ�
ĐŽŶƐƵůƚĂŶƚ� ĂƵ� dŽŐŽ� ƐĞƌĂ�
ĐŽŶŶƵĞ

dƌŽŝƐŝğŵĞ�ůŝǀƌĂďůĞ ͗



WĂŐĞ�ͮ�ϴϱ

;�ŽŵŵĞŶƚĂŝƌĞƐ�ĂƚƚĞŶĚƵƐ�ĚĂŶƐ�ϯ�ũŽƵƌƐͿ� WƌŽũĞƚ ĚĞ� ƌĂƉƉŽƌƚ�
Ě͛ĠǀĂůƵĂƚŝŽŶ͕� ƌĞǀƵ� Ğƚ�
ĐŽŵƉůĠƚĠ� ƉĂƌ� ůĞƐ�
ĞŶƚƌĞƚŝĞŶƐ� ĂǀĞĐ� ůĞƐ� ĂŐĞŶƚƐ�
Ě͛ĞǆĠĐƵƚŝŽŶ� ƐƵƌ� ůĞ� ƚĞƌƌĂŝŶ�
Ğƚ�ůĞƐ�ďĠŶĠĨŝĐŝĂŝƌĞƐ

WŚĂƐĞ�ĚĞ�ĨŝŶĂůŝƐĂƚŝŽŶ ĚƵ ƌĂƉƉŽƌƚ�

x &ŝŶĂůŝƐĂƚŝŽŶ�Ğƚ�ƐŽƵŵŝƐƐŝŽŶ�ĚƵ�
ƌĂƉƉŽƌƚ�Ě͛ĠǀĂůƵĂƚŝŽŶ�Ğƚ͕�Ɛŝ�ƉŽƐƐŝďůĞ͕�
ĂƚĞůŝĞƌ�ĚĞ�ƌĞƐƚŝƚƵƚŝŽŶ�ĂǀĞĐ�ůĞƐ�
ĚŝĨĨĠƌĞŶƚĞƐ�ƉĂƌƚŝĞƐ�ƉƌĞŶĂŶƚĞƐ

ϭϬ�ũŽƵƌƐ

;Ϯϱ� �ŽƵƚ� ʹ Ϭϯ�
^ĞƉƚĞŵďƌĞͿ

�ŽŶƐƵůƚĂŶƚ͕� WEh�͕�
ĂŐĞŶĐĞƐ�
ƉĂƌƚĞŶĂŝƌĞƐ͕�
ƉĂƌƚŝĞƐ�ƉƌĞŶĂŶƚĞƐ

>͛ĂƚĞůŝĞƌ� ĚĞ� ƌĞƐƚŝƚƵƚŝŽŶ� ĞƐƚ�
ƚƌğƐ� ŝŵƉŽƌƚĂŶƚ͕� ŵĂŝƐ� ƚŽƵƚ�
ĚĠƉĞŶĚƌĂ� ĚĞƐ� ƌĞƐƚƌŝĐƚŝŽŶƐ�
ƐĂŶŝƚĂŝƌĞƐ�ĞŶ�ǀŝŐƵĞƵƌ

dKd�> ϲϬ ũŽƵƌƐ

$QQH[H�� ��0DWULFH�G¶pYDOXDWLRQ

&ULWqUHV G¶(YDOXDWLRQ� 4XHVWLRQV�FOpV��HW VRXV�TXHVWLRQV� 6RXUFHV GH�GRQQpHV

/D�VWUDWpJLH GX�38'&

x /HV� SULRULWpV� HW� UpVXOWDWV� GX� 38'&� FRQWULEXHQW�LOV� DX[�
2EMHFWLIV� GH� GpYHORSSHPHQW� GXUDEOH� �2''��� VRQW�LOV� HQ�
KDUPRQLH� DYHF� OH� &3'�� OH� 3ODQ� VWUDWpJLTXH� GX� 318' "�
'DQV�TXHOOH�PHVXUH�OHV�HIIHWV�VRQW�LOV�DOLJQpV�DX[�SULRULWpV�
QDWLRQDOHV��HW�DX[�2'' "

x 'DQV� TXHOOH� PHVXUH� OHV� LQGLFDWHXUV� HW� OHV� FLEOHV� VRQW�LOV�
SHUWLQHQWV�� UpDOLVWHV�HW�PHVXUDEOHV "�/HV� LQGLFDWHXUV� VRQW�
LOV� FRQIRUPHV� DX[� REMHFWLIV� GH� GpYHORSSHPHQW� GXUDEOH�
�2''��HW��OH FDV�pFKpDQW��TXHOV�FKDQJHPHQWV�GRLYHQW�rWUH�
HIIHFWXpV "� /HV� EDVHV� GH� UpIpUHQFH� VRQW�HOOHV� ELHQ�
GpILQLHV "�

x /HV�UpVXOWDWV�HW�OHV�SURGXLWV�VRQW�LOV�60$57 "�DGDSWpV "�
FRUUHVSRQGHQW�LOV�j�OD�WKpRULH�GX�FKDQJHPHQW "�

x /HV�LQGLFDWHXUV�VRQW�LOV�VHQVLEOHV�DX�JHQUH HW�RX�
GpVDJUpJpV�SDU�VH[H "

x /¶DSSURFKH� GpYHORSSpH� HVW�HOOH� OD� SOXV� DGDSWpH� HW� FHOOH�
TXL� DXUD� OH� SOXV� G¶LPSDFW� HQ� PDWLqUH� GH� GpYHORSSHPHQW�
VRFLR�pFRQRPLTXH�GX�7RJR "�

'RFXPHQW� GH� SURJUDPPH�
38'& � 'RFXPHQW�GX�31'��DLQVL�TXH� OHV�
GLIIpUHQWV�UDSSRUWV�GH�PLVH�HQ�°XYUH�HW�GH�
VXLYL�pYDOXDWLRQ� \� UHODWLIV �� 3ODQ�
6WUDWpJLTXH� GX� 318' � 5DSSRUWV� � VXU� OH�
'pYHORSSHPHQW� +XPDLQ� �PRQGLDO�
5DSSRUWV� GH� VXLYL� GHV�2'' ��5DSSRUWV� GH�
VXLYL�pYDOXDWLRQ GX� 38'& � 5DSSRUWV��
DQQXHOV� GX� 38'& �� � 5DSSRUWV� GH�
VXLYL�pYDOXDWLRQ� GHV� HIIHWV�FRPSRVDQWHV
52$5 �� $FFRUGV� GH� SDUWHQDULDW�� FRVW
VKDULQJ�HW�5DSSRUWV�DX[�GRQDWHXUV�

x /D�&KDLQH�GHV�UpVXOWDWV�GX�38'&��(IIHW��3URGXLWV«��
UpSRQG�HOOH�DX[�SULRULWpV�QDWLRQDOHV�H[SULPpHV�pJDOHPHQW�
GDQV�OH�31'��OH�3ODQ�6WUDWpJLTXH�GX�318'�HW�OH�&3' "�

x (VW�TXH�OH�38'&�D�GpYHORSSp�XQH�WKpRULH�GH�
FKDQJHPHQW "

x /H�38'&�UpSRQG�LO�DX[�GpILV�GX�GpYHORSSHPHQW�GHV�

FDSDFLWpV�QDWLRQDOHV�HW�HQFRXUDJH�W�LO�O¶DSSURSULDWLRQ�GHV�
SURJUDPPHV�SDU�OHV�SDUWHQDLUHV�QDWLRQDX[ "

x 'DQV�TXHOOH�PHVXUH�OH�38'&�HVW�FRQoX�FRPPH�XQ�FDGUH�
FRKpUHQW�HW�D[p�VXU�OHV�UpVXOWDWV "

'RFXPHQW� GH� SURJUDPPH�
38'& � 'RFXPHQW�GX�31'��DLQVL�TXH� OHV�
GLIIpUHQWV�UDSSRUWV�GH�PLVH�HQ�°XYUH�HW�GH�
VXLYL�pYDOXDWLRQ� \� UHODWLIV �� 3ODQ�
6WUDWpJLTXH� GX� 318' � 5DSSRUWV� � VXU� OH�
'pYHORSSHPHQW� +XPDLQ� �PRQGLDO�
5DSSRUWV� GH� VXLYL� GHV�2'' ��5DSSRUWV� GH�
VXLYL�pYDOXDWLRQ GX� 38'& � 5DSSRUWV
DQQXHOV� GX� 38'& �� � 5DSSRUWV� GH�
VXLYL�pYDOXDWLRQ� GHV� HIIHWV�FRPSRVDQWHV



WĂŐĞ�ͮ�ϴϲ

&ULWqUHV G¶(YDOXDWLRQ� 4XHVWLRQV�FOpV��HW VRXV�TXHVWLRQV� 6RXUFHV GH�GRQQpHV

/D� SHUWLQHQFH HW� OD�
FRKpUHQFH�GX�38'&

x /D�FKDLQH�GHV�UpVXOWDWV�GX�38'&�D�W�HOOH�pWp�GpILQLH�GH�
IDoRQ�FRPSOqWH��HIIHW��SURGXLWV��LQGLFDWHXUV��FLEOHV��OLJQH�
GH�EDVH«��HQ�SUHQDQW�HQ�FRPSWH�OHV�2''��OHV�SULRULWpV�
QDWLRQDOHV��OH�3ODQ�6WUDWpJLTXH�GX�318' "�

x /H�FDGUH�GH�UpVXOWDWV�GX�SURJUDPPH�HVW�LO�FRPSOHW��HIIHW��

SURGXLWV��LQGLFDWHXUV��FLEOHV��OLJQH�GH�EDVH«���HW�HQ�

FRKpUHQFH�DYHF�FHOXL�GX�31'�HW�GX�&3' "

x 'DQV�TXHOOH�PHVXUH�OH�38'&�HVW�LO�XWLOLVp�SDU�OHV�SDUWLHV�
SUHQDQWHV�SRXU�SODQLILHU�OHXUV�SURSUHV�DFWLYLWpV "

x 'DQV�TXHOOH�PHVXUH�OHV�SURFHVVXV�G¶pODERUDWLRQ��GH�PLVH�

HQ�°XYUH��HW GH�VXLYL��GHV�UDSSRUWV�GX�38'&�

LPSOLTXDLHQW�LOV�HQWLqUHPHQW�OHV�KRPRORJXHV�QDWLRQDX[��
HQ�SDUWLFXOLHU�GX�JRXYHUQHPHQW�HW�GHV�RUJDQLVDWLRQV�GH�OD�

VRFLpWp�FLYLOH "�([LVWH�W�LO�XQH�DSSURFKH�SDUWLFLSDWLYH�GDQV�

OD�SURJUDPPDWLRQ "

x /D�SHUIRUPDQFH�GX�3URJUDPPH�DFWXHO�SHUPHW�HOOH�GH�MHWHU�

OHV�EDVHV�GH�FRRSpUDWLRQ�HQWUH�OH�318'�HW�OH�
*RXYHUQHPHQW�GDQV�XQH�QRXYHOOH�SKDVH�GX�SURJUDPPH "�

4XHOOHV�VRQW�OHV�OHoRQV�WLUpHV�GH�OD�PLVH�HQ�°XYUH "

52$5 �� $FFRUGV� GH� SDUWHQDULDW�� FRVW
VKDULQJ� HW� 5DSSRUWV� DX[� GRQDWHXUV
3DUWHQDLUHV� DX� GpYHORSSHPHQW� HW�
SDUWHQDLUHV� JRXYHUQHPHQWDX[
5HSUpVHQWDQWV�GH�OD�VRFLpWp�FLYLOH�

/H� IRQGHPHQW� VXU� OHV�
SULQFLSHV GH�
SURJUDPPDWLRQ� GDQV� OH�
38'&

x OD�SURJUDPPDWLRQ�DSSOLTXH�W�HOOH�UpHOOHPHQW�OHV�SULQFLSHV�
IRQGDPHQWDX[�UHODWLIV�DX[�GURLWV�KXPDLQV��j�O¶pJDOLWp�GHV�
VH[HV��j�OD�UpVLOLHQFH��j�OD�GXUDELOLWp�HW�©QH�ODLVVHU�
SHUVRQQH�GH�F{Wpª "�

x /D�GXUDELOLWp�VRFLDOH�HW�HQYLURQQHPHQWDOH��OLHQ�
SDXYUHWp�HQYLURQQHPHQW��HVW�HOOH�SULVH�HQ�FRPSWH�
V\VWpPDWLTXHPHQW "�

x /HV�HIIHWV�QpIDVWHV�pYHQWXHOV�VXU�OD�SRSXODWLRQ�HW�
O¶HQYLURQQHPHQW�VRQW�LOV�pYLWpV��PLQLPLVpV��DWWpQXpV�RX�
JpUpV�OH�FDV�pFKpDQW "

'RFXPHQW� GH� SURJUDPPH�
38'& � 'RFXPHQW�GX�31'��DLQVL�TXH� OHV�
GLIIpUHQWV�UDSSRUWV�GH�PLVH�HQ�°XYUH�HW�GH�
VXLYL�pYDOXDWLRQ� \� UHODWLIV �� 3ODQ�
6WUDWpJLTXH� GX� 318' � 5DSSRUWV� � VXU� OH�
'pYHORSSHPHQW� +XPDLQ� �PRQGLDO�
5DSSRUWV� GH� VXLYL� GHV�2'' ��5DSSRUWV� GH�
VXLYL�pYDOXDWLRQ GX� 38'& � 5DSSRUWV��
DQQXHOV� GX� 38'& �� � 5DSSRUWV� GH�
VXLYL�pYDOXDWLRQ� GHV� HIIHWV�FRPSRVDQWHV
52$5 �� $FFRUGV� GH� SDUWHQDULDW�� FRVW
VKDULQJ�HW�5DSSRUWV�DX[�GRQDWHXUV�

x �ĂŶƐ�ƋƵĞůůĞ�ŵĞƐƵƌĞ�ůĞƐ�ĚŝĨĨĠƌĞŶƚĞƐ�ƉĂƌƚŝĞƐ�
ƉƌĞŶĂŶƚĞƐ�ŽŶƚ�ĞƵ�ƵŶĞ�ĐŽŵƉƌĠŚĞŶƐŝŽŶ�ĐůĂŝƌĞ�ĚĞ�
ůĞƵƌƐ�ƌƀůĞƐ�Ğƚ�ƌĞƐƉŽŶƐĂďŝůŝƚĠƐ ͍�

x YƵĞůůĞƐ�ƐŽŶƚ�ůĞƐ�ĚĠĨŝƐ�ƌĞŶĐŽŶƚƌĠƐ�ĚĂŶƐ�ů͛ŝŵƉůŝĐĂƚŝŽŶ�
ĚĞƐ�ƉĂƌƚŝĞƐ�ƉƌĞŶĂŶƚĞƐ ͍�

x &RPPHQW�FHV�GpILV�RQW�LOV�pWp�VXUPRQWpV "

x �ĂŶƐ�ƋƵĞůůĞ�ŵĞƐƵƌĞ�ůĞ�Wh���ĂͲƚͲŝů�ƉƌŽŵƵ�ĚĞƐ�
ƉĂƌƚĞŶĂƌŝĂƚƐ�ĞĨĨŝĐĂĐĞƐ�Ğƚ�ĚĞƐ�ĂůůŝĂŶĐĞƐ�ƐƚƌĂƚĠŐŝƋƵĞƐ�
ĂƵƚŽƵƌ�ĚĞƐ�ƉƌŝŶĐŝƉĂƵǆ�ƌĠƐƵůƚĂƚƐ ͍�

x YƵĞůůĞƐ�ƐŽŶƚ�ůĞƐ�ƉƌŝŶĐŝƉĂƵǆ�ĨĂĐƚĞƵƌƐ�ĚĞ�ůĂ�ƌĠƵƐƐŝƚĞ�
ŽƵ�ĚĞ�ů͛ĠĐŚĞĐ�ĚĞƐ�ĚŝƚƐ�ƉĂƌƚĞŶĂƌŝĂƚƐ ͍�

x 'DQV�TXHOOH�PHVXUH�OHV�SDUWLHV�SUHQDQWHV�RQW�GpPRQWUp�

'RFXPHQW� GH� SURJUDPPH�
38'& � 'RFXPHQW�GX�31'��DLQVL�TXH� OHV�
GLIIpUHQWV�UDSSRUWV�GH�PLVH�HQ�°XYUH�HW�GH�
VXLYL�pYDOXDWLRQ� \� UHODWLIV �� 3ODQ�
6WUDWpJLTXH� GX� 318' � 5DSSRUWV� � VXU� OH�
'pYHORSSHPHQW� +XPDLQ� �PRQGLDO�
5DSSRUWV� GH� VXLYL� GHV�2'' ��5DSSRUWV� GH�
VXLYL�pYDOXDWLRQ GX� 38'& � 5DSSRUWV��
DQQXHOV� GX� 38'& �� � 5DSSRUWV� GH�
VXLYL�pYDOXDWLRQ� GHV� HIIHWV�FRPSRVDQWHV
52$5 �� $FFRUGV� GH� SDUWHQDULDW�� FRVW
VKDULQJ� HW� 5DSSRUWV� DX[� GRQDWHXUV �
3DUWHQDLUHV� DX� GpYHORSSHPHQW� HW�
SDUWHQDLUHV� JRXYHUQHPHQWDX[



WĂŐĞ�ͮ�ϴϳ

&ULWqUHV G¶(YDOXDWLRQ� 4XHVWLRQV�FOpV��HW VRXV�TXHVWLRQV� 6RXUFHV GH�GRQQpHV

/D�JHVWLRQ�HW� OH� VXLYL GX�
38'&

GHV�FDSDFLWpV�DYpUpHV�GDQV�OD�PLVH�HQ�°XYUH "

x 'DQV�TXHOOH�PHVXUH�OHV�PpFDQLVPHV�GH�VXLYL�HW�GH�
FRRUGLQDWLRQ�RQW�LOV�G¶XQH�SDUW�pWp�IRFDOLVpV�VXU�OHV�

UpVXOWDWV�HW�G¶DXWUH�SDUW��FRQWULEXp�j�OHV�DPpOLRUHU "

x &RPPHQW�OH�VXLYL�pYDOXDWLRQ�GX�38'&��OD�SODQLILFDWLRQ�HW�
JHVWLRQ�GHV�ULVTXHV�RX�PHQDFHV�GpFHOpV�V¶LQWqJUHQW�W�LOV�DX�
V\VWqPH�GH�SODQLILFDWLRQ�GX�318'�HW�DX�V\VWqPH�GH�
SODQLILFDWLRQ�QDWLRQDOH "

x 6¶DOLJQH�W�LO�DX[�V\VWqPHV�VHFWRULHOV�RX�QDWLRQDX[�GH�VXLYL�
HW�G¶pYDOXDWLRQ "

5HSUpVHQWDQWV�GH�OD�VRFLpWp�FLYLOH�

/¶HIILFDFLWp

x 'DQV�TXHOOH�PHVXUH�OHV�UpVXOWDWV�SODQLILpV�GX�38'&�RQW�
LOV�pWp�UpDOLVpV�HW�TXHOV�VRQW�OHV�GpILV�HW�FRQWUDLQWHV�

PDMHXUV�TXL�HQWUDYHQW�O¶DWWHLQWH�GHV�UpVXOWDWV "�4XHOV�RQW�

pWp�OHV�IDFWHXUV�GH�VXFFqV�GDQV�OD�PLVH�HQ�°XYUH "

x 'DQV�TXHOOHV�PHVXUHV�OHV�UpVXOWDWV�REWHQXV�SDU�OH�

SURJUDPPH�RQW�LOV�EpQpILFLp�DX[�SRSXODWLRQV�FLEOHV "�

x �ŽŵŵĞŶƚ�ůĞƐ�ƌĠƐƵůƚĂƚƐ�ĚƵ�Wh���ĐŽŶƚƌŝďƵĞŶƚͲŝůƐ�ă�
ů͛ĂƚƚĞŝŶƚĞ�ĚĞƐ�K�� ͍�

x �ĂŶƐ�ƋƵĞůůĞ�ŵĞƐƵƌĞ�ůĂ�ŵŽďŝůŝƐĂƚŝŽŶ�ĚĞƐ�ƌĞƐƐŽƵƌĐĞƐ�
ĚĞƐƚŝŶĠĞƐ�ă�ůĂ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĚƵ�Wh���Ă�ĠƚĠ�
ĞĨĨŝĐĂĐĞ ͍�

x 4XHOOHV�VRQW�OHV�RSSRUWXQLWpV�TXL�VH�GHVVLQHQW�HW�TXL�

SRXUUDLHQW�VH�GpYHORSSHU�VXU�OD�EDVH�GHV�QRXYHOOHV�
SULRULWpV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV��2''� "�

5DSSRUWV�GH�VXLYL�(YDOXDWLRQ �

5DSSRUWV�DQQXHOV �

6WUDWpJLH�GH�VRUWLH �

52$5 �

'HVFULSWLIV�GHV�SURMHWV�

3URJUDPPHV ��

$FFRUGV�GH�SDUWHQDULDWV �

5DSSRUWV�DX[�SDUWHQDLUHV �

5DSSRUWV�G¶DFWLYLWpV �

5DSSRUWV�G¶pYDOXDWLRQ ��

5DSSRUWV� GHV� &RPLWpV� GH� VXLYL�5pXQLRQV�
GHV�SDUWHQDLUHV �

9LVLWHV�GH�WHUUDLQ�

x �ĂŶƐ�ƋƵĞůůĞ�ŵĞƐƵƌĞ�ƉĞƵƚͲŽŶ�ĚŝƌĞ�ƋƵĞ�ůĞƐ�
ŵĠĐĂŶŝƐŵĞƐ�ĚĞ�ĐŽŽƌĚŝŶĂƚŝŽŶ͕�ĚĞ�ƉĂƌƚĞŶĂƌŝĂƚ�Ğƚ�ĚĞ�
ƐǇŶĞƌŐŝĞ�ŽŶƚͲŝůƐ�ĠƚĠ�ĞĨĨŝĐŝĞŶƚƐ ͍�

x 'DQV�TXHOOH�PHVXUH�FHUWDLQV�RXWLOV�HW�DSSURFKHV�
QRYDWHXUV��OH�FDV�pFKpDQW��RQW�LOV�FRQWULEXp�j�DWWHLQGUH�GH�

PHLOOHXUHV�UpVXOWDWV "

x /HV�PpFDQLVPHV�GH�PLVH�HQ�°XYUH�VRQW�LOV�HIILFDFHV�SRXU�
JpUHU�OH�38'& "�2QW�LOV�FRQWULEXp�DX[�UpVXOWDWV�JOREDX[�

GX�38'& "

x 'HV�UHVVRXUFHV�ILQDQFLqUHV�VXIILVDQWHV�RQW�HOOHV�pWp�

PRELOLVpHV�SRXU�OH�SURJUDPPH "�([LVWH�W�LO�XQH�VWUDWpJLH�

FODLUH�HW�HIILFDFH�GH�PRELOLVDWLRQ�GH�UHVVRXUFHV "

x >ĞƐ�ƌĠƐƵůƚĂƚƐ�ŽďƚĞŶƵƐ�ƐŽŶƚͲŝůƐ�ă�ůĂ�ŵĞƐƵƌĞ�ĚĞƐ�
ƌĞƐƐŽƵƌĐĞƐ�ƵƚŝůŝƐĠĞƐ ͍

'RFXPHQWV� GX� SURJUDPPH� HW� GHV� SURMHWV�
�37$��&DGUH�GHV�UpVXOWDWV�HW�GHV�UHVVRXUFHV�

&3'��52$5�

5DSSRUWV� G¶DFWLYLWpV�� UDSSRUWV� ILQDQFLHUV���
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&ULWqUHV G¶(YDOXDWLRQ� 4XHVWLRQV�FOpV��HW VRXV�TXHVWLRQV� 6RXUFHV GH�GRQQpHV

/¶HIILFLHQFH�YLDELOLWp

x �ĂŶƐ�ƋƵĞůůĞ�ŵĞƐƵƌĞ�ůĞƐ�ŵŽǇĞŶƐ�ŚƵŵĂŝŶƐ͕�ŵĂƚĠƌŝĞůƐ͕�
ĨŝŶĂŶĐŝĞƌƐ͕�ƚĞĐŚŶŝƋƵĞƐ�ŵŽďŝůŝƐĠƐ�ŽŶƚ�ƉĞƌŵŝƐ�ŽƵ�ŶŽŶ�
Ě͛ĂƚƚĞŝŶĚƌĞ�ůĞƐ�ƌĠƐƵůƚĂƚƐ�ĐŽŶǀĞŶƵƐ�ĚĂŶƐ�ůĞ�Wh�� ͍�

x 'DQV�TXHOOH�PHVXUH�OHV�V\QHUJLHV�LQWHUVHFWRULHOOHV�HQWUH�
OHV�GLIIpUHQWHV�FRPSRVDQWHV�GX�38'&�RQW�SHUPLV�

G¶RSWLPLVHU�O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV HW�O¶LPSDFW�GHV�

LQWHUYHQWLRQV "

x �ĂŶƐ�ƋƵĞůůĞ�ŵĞƐƵƌĞ�ůĞ�Wh���ĂͲƚͲŝů�ĐŽŶƚƌŝďƵĠ�ă�ůĂ�
ƌĠĚƵĐƚŝŽŶ�ĚĞƐ�ĐŽƸƚƐ�ĚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉŽƵƌ�ůĞƐ�ƉĂƌƚŝĞƐ�
ƉƌĞŶĂŶƚĞƐ ͍�

5DSSRUWV� G¶pYDOXDWLRQ�� 5DSSRUWV� DQQXHOV��

5DSSRUWV�GHV�DXGLWV� 5DSSRUWV�GHV�DJHQFHV�

QDWLRQDOHV�� 'RQQpHV� H[WUDLWHV� GX� V\VWqPH
$WODV«� �

&RPSWH� UHQGXV� GHV� UpXQLRQV� 8*3� GX

38'&�HW�GHV�2SpUDWLRQV GX�318'�

/¶LPSDFW��OD�
GXUDELOLWp�SpUHQQLWp HW�OH�
JHQUH

x 4XHOV�VRQW�OHV�FKDQJHPHQWV�QRWRLUHV�REVHUYpV�GDQV�OH�
FDGUH�GH�YLH�HW�OHV�FRQGLWLRQV�G¶H[LVWHQFH�GHV�SRSXODWLRQV��

HW�OD�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�HQWUH�OD�VLWXDWLRQ�GH�
GpSDUW�HW�OD�ILQ�GX�SURJUDPPH "

x �ĂŶƐ�ƋƵĞůůĞ�ŵĞƐƵƌĞ�ůĞ�WWd��ŝŶƚğŐƌĞ�ƵŶĞ�ƐƚƌĂƚĠŐŝĞ�
ĚĞ�ĚƵƌĂďŝůŝƚĠ ͍�

x YƵĞů�ĞƐƚ�ůĞ�ŶŝǀĞĂƵ�Ě͛ĂƉƉƌŽƉƌŝĂƚŝŽŶ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ƉĂƌ�
ůĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�Ğƚ�ůĞƐ�ŐƌŽƵƉĞƐ�ĐŝďůĞƐ ͍�

x (VW�FH�TXH�OHV�SDUWLHV�SUHQDQWHV�VRQW�SUrWHV�j�FRQWLQXHU�GH�
VRXWHQLU�RX�HIIHFWXHU�OHV�DFWLYLWpV�GX�SURJUDPPH "�¬�
UpSOLTXHU�OHV�DFWLYLWpV "�¬�DGDSWHU�OHV�UpVXOWDWV�GX�
SURJUDPPH�j�G¶DXWUHV�FRQWH[WHV "�RX�SDU�GHV�YROHWV�
FRPSOpPHQWDLUHV "

x YƵĞůƐ�ƐŽŶƚ�ůĞƐ�ƉƌŝŶĐŝƉĂƵǆ�ĨĂĐƚĞƵƌƐ�ƋƵŝ�ŝŶĨůƵĞŶƚ�ŽƵ�
ƉĞƵǀĞŶƚ�ŝŶĨůƵĞƌ�ƐƵƌ�ůĂ�ĚƵƌĂďŝůŝƚĠ�ŽƵ�ƉĂƐ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�
ŽďƚĞŶƵƐ�ŽƵ�ă�ǀĞŶŝƌ ͍�

x 4XHOOHV�VRQW�OHV�IRUFHV�HW�IDLEOHVVHV�GHV�VWUDWpJLHV�GH�

SDUWHQDULDWV�GpYHORSSpHV�SDU�OH�SURJUDPPH�HQ�YXH�
G¶DWWHLQGUH�OHV�UpVXOWDWV�GX�38'& "

'RFXPHQW� GH� SURJUDPPH�

38'& � 'RFXPHQW�GX�31'��DLQVL�TXH� OHV�
GLIIpUHQWV�UDSSRUWV�GH�PLVH�HQ�°XYUH�HW�GH�

VXLYL�pYDOXDWLRQ� \� UHODWLIV �� 3ODQ�

6WUDWpJLTXH� GX� 318' � 5DSSRUWV� � VXU� OH�
'pYHORSSHPHQW� +XPDLQ� �PRQGLDO�

5DSSRUWV� GH� VXLYL� GHV�2'' ��5DSSRUWV� GH�

VXLYL�pYDOXDWLRQ GX� 38'& � 5DSSRUWV��
DQQXHOV� GX� 38'& �� � 5DSSRUWV� GH�

VXLYL�pYDOXDWLRQ� GHV� HIIHWV�FRPSRVDQWHV

52$5 �� $FFRUGV� GH� SDUWHQDULDW�� FRVW
VKDULQJ� HW� 5DSSRUWV� DX[� GRQDWHXUV

3DUWHQDLUHV� DX� GpYHORSSHPHQW� HW�
SDUWHQDLUHV� JRXYHUQHPHQWDX[

5HSUpVHQWDQWV�GH�OD�VRFLpWp�FLYLOH ��UDSSRUWV�

GH�WHUUDLQ�

$QQH[H � ��/LVWH�GHV�GRFXPHQWV�H[SORLWpV�

�� 'RFXPHQW�GH�SURMHW�38'&
�� 3ODQ�GH�VXLYL�pYDOXDWLRQ�38'&�GH�����
�� 3ODQ�GH�6XLYL�(YDOXDWLRQ�PLV�j�MRXU�SRXU�����
�� 3ODQ�1DWLRQDO�GH�'pYHORSSHPHQW��31'�����������
�� 37$�GX�38'&�����
�� 37$�GX�38'&�����
�� 37$�GX�38'&�����
�� 37$�GX�38'&�����
�� 38'&��5DSSRUW�G¶H[pFXWLRQ�WHFKQLTXH�HW�ILQDQFLqUH�0DUV������
��� 'HVFULSWLI�GH�SURJUDPPH�GH�SD\V�SRXU�OH�7RJR�������������
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��� 6WUDWpJLH�GH�&URLVVDQFH�$FFpOpUpH�HW�GH�3URPRWLRQ�GH�O¶(PSORL��6&$3(�����������
��� 3ODQ�VWUDWpJLTXH�GX�318'�SRXU�OD�SpULRGH�����������
��� 38'&�%LODQ����������
��� 5DSSRUW�DQQXHO������$1$'(%�38'&
��� 5DSSRUW�DQQXHO������$1$'(%�38'&�
��� $QQH[H�UDSSRUW�DQQXHO������$1$'(%�38'&
��� /HWWUH�G¶$FFRUG�318'�$1$'(%
��� 38'&�$1$'(%�5DSSRUW�G¶DFKqYHPHQW������
��� /HWWUH�G¶$FFRUG�318'�$1$6$3
��� 352-(7�&217(1(85�328%(//(
��� 5DSSRUW�G¶DFWLYLWpV 38'&�±$1$6$3
��� /HWWUH�G¶$FFRUG�318'�± 6DQWH� FOLQLTXHV�PRELOHV
��� 5DSSRUW�GH�6\QWKqVH�GH�O¶RSpUDWLRQ�GHV�&OLQLTXHV�0RELOHV�����
��� 318'�38'&�%,/$1������B����
��� /HWWUH�G¶$FFRUG�318'�± 37)0
��� 3137)0�± 38'&� 6WUDWpJLH�GH�PLVH�HQ�°XYUH�GX�YROHW�3ODWHIRUPHV�PXOWLIRQFWLRQQHOOHV
��� 3137)0�38'&� 5DSSRUW�GH�IRUPDWLRQ�HQ�HQWUHSUHQHXULDW��
��� 5DSSRUW�$QQXHO�G¶$FWLYLWpV�GX�31�37)0�����
��� 5DSSRUW�DQQXHO�G¶DFWLYLWpV�3URMHW�G¶LQVWDOODWLRQ�GH�TXDUDQWH������3ODWHIRUPHV�

0XOWLIRQFWLRQQHOOHV�DX����GpFHPEUH�����
��� 5DSSRUW�DQQXHO�G¶DFWLYLWpV�DX����GpFHPEUH����� ��3URMHW�G¶LQVWDOODWLRQ�GH�TXDUDQWH������

3ODWHIRUPHV�0XOWLIRQFWLRQQHOOHV
��� 5DSSRUW�GH�IRUPDWLRQ�GHV�PHPEUHV�GHV�JURXSHPHQWV�37)0�VRODLUHV�VXU�OHV�WHFKQLTXHV�GH�

WUDQVIRUPDWLRQ�GHV�SURGXLWV�DJURDOLPHQWDLUHV�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GX�38'&��
����
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$QQH[H�� ��/LVWH�GHV�SHUVRQQHV�FRQVXOWpHV�

1RPV )RQFWLRQV ,QVWLWXWLRQ

1$7,216�81,(6�

�� 'DPLHQ�0DPD &RRUGRQQDWHXU�5pVLGHQW 618

�� 0DFWDU�)DOO 5HSUpVHQWDQW�5pVLGHQW�$GMRLQW 318'

�� $OLQH�.D\LKXUD 6SpFLDOLVWH�$SSURYLVLRQQHPHQW�38'& 318'

�� $WH�.RXNRX�7FKDPED 6SpFLDOLVWH�6XLYL�(YDOXDWLRQ�38'& 318'

�� .DQJQL�(NRXH�%RVFR ,QJpQLHXU�*pQLH�5XUDOH�GX�38'& 318'

�� 'MHWDED�.RPL�%DWRNH� ,QJpQLHXU�JpQLH�FLYLOH�GX�38'& 318'

�� 0PH�1RJQH�62: 6SpFLDOLVWH�&RPPXQLFDWLRQ��38'& 318'

�� 'RXQVRH -XOHV�9DOHU\�%RQ]L &OLQLTXHV�PRELOHV��38'& 318'

�� 'U�0LNH�2WLV�%LQWX�0LWLPD� &OLQLTXHV�PRELOHV��38'& 318'

��� 'U�1L\LWHJHND�3KLOpPRQ &OLQLTXHV�PRELOHV��38'& 318'

��� (YRGH�1GD\DPEDMH /DPSDGDLUHV�HW�6,*��38'& 318'

��� /DXUHQW�.RVVL�1QDJEORQGMUR /RJLVWLTXH��38'& 318'

��� $EL]LRX�7FKLQJXLORX &KDUJpH�GH�3URJUDPPH�(QYLURQQHPHQW�
HW�3DXYUHWp��6SpFLDOLVWH�HQ�FKDQJHPHQWV�
FOLPDWLTXHV

318'

��� 0PH�1JRQH�62: 6SpFLDOLVWH�&RPPXQLFDWLRQ��38'& 318'

��� 0PH�(SLSKDQLH�0DWHWHLWRQ� &KDUJpH�GH�SURJUDPPH��*RXYHUQDQFH�HW�
*HQUH�

318'

��� 0DVLOH�$VVLPD�.SDWFKD &KDUJpH�GH�OD�JHVWLRQ�GHV�GRQQpHV 5&2

��� (GQDP�6RQJKDL &KDUJp�GH�&RRUGLQDWLRQ��DQFLHQ� 5&2

*289(51(0(17�(7�,167,787,216�72*2/$,6

��� 9LFWRLUH�7RPHJDK�'RJEp 'LUHFWULFH�GH�&DELQHW

0LQLVWUH

3UpVLGHQFH�GH�OD�5pS�

'pYHORSSHPHQW�j�OD�
EDVH��GH�O¶$UWLVDQDW�HW�



WĂŐĞ�ͮ�ϵϭ

GH�O¶(PSORL�GHV�
-HXQHV

��� 3URIHVVHXU�0RXVWDID�0LML\DZD 0LQLVWUH�GH�OD�6DQWp�HW�GH�O¶+\JLqQH�
3XEOLTXH

06+3

��� 'U�7&+$0'-$ &RQVHLOOHU��3RLQW�)RFDO�GX�38'& 06+3

��� .$66$0$'$�']RVVRX -RKQ &RQVHLOOHU�DXSUqV�GX�3UHPLHU�0LQLVWUH�
FKDUJp�GH�O¶HQYLURQQHPHQW��GH�
O¶DJULFXOWXUH�HW�GH�O¶LQGXVWULH�

3ULPDWXUH

��� 'U�$ND\D�.SRZELp�7FKDVVR�
6WpSKDQH�

&RQVHLOOHU�(FRQRPLTXH�HW�)LQDQFLHU�GX�
3UHPLHU�0LQLVWUH�GH�OD�5pSXEOLTXH�
7RJRODLVH

3ULPDWXUH

��� 3$72.,�%DGDPDQ 6HFUpWDLUH�*pQpUDO 0LQLVWqUH�GH�
O¶(FRQRPLH�HW�GHV�
)LQDQFHV��� $*%(5(�.RXNR�=RXPDURX &KDUJp�GH�PLVVLRQ

��� $IIR�%{QL�$'-$0$ 'LUHFWHXU�GH�&DELQHW 0((5+9

��� .$7$1*$�$WFKLGDOR�0D]DOR��
��� '26628�$NRP 9pURQLTXH

'LUHFWULFH�*pQpUDOH�
'LUHFWULFH�GH�OD�3ODQLILFDWLRQ�HW�GX�VXLYL�
pYDOXDWLRQ

$1$'(%

��� $%28/$<(�$EEDV 'LUHFWHXU�*pQpUDO '*(

��� 6,1*,�7FKDSR
��� '$9,�(Wp
��� $.81'2�$�.DIDURX

'LUHFWHXU�(QHUJLH�5HQRXYHODEOH
&�(
,QJpQLHXU�FKDUJp�G¶pWXGHV

'*(

��� %,1*%$5$�0RQGMRXQL ,QJpQLHXU $JURpFRQRPLVWH�

&RRUGRQQDWHXU�GX�3+0'�37)0

&RRUGRQQDWHXU�3,�GX�31�37)0

31�37)0��3+0'�
37)0 ��0LQLVWqUH�GX�
'pYHORSSHPHQW�j�OD�
%DVH� GH�O¶$UWLVDQDW�HW�
GH�OD�-HXQHVVH

��� *2.$ .RVVL�6HUJH ([SHUW�WHFKQLTXH 31�37)0

��� (KOL�.RNR�*RGIUHH
&RRUGRQQDWHXU�GX�SURMHW�3$87 'LUHFWLRQ GH�

O¶$VVDLQLVVHPHQW

��� *pQpUDO�*1$.28'(�%pUpQD 'LUHFWHXU�*pQpUDO $1$6$3

��� %RED�%DORXNL�0D[LPH &KHI�GLYLVLRQ�3ODQLILFDWLRQ�HW�3URJUDPPH
$1$6$3

��� 2XDGMD�.RNR�6DSRO
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��� 7DPDNRXOp�

��� 7FKDNRURP�2XUR�<RGRX

,16(('

��� %LQGDRXGRX�,VVD�$EGRX�.pULP

��� $Q]RXPDQD�6��6DwERX

��� $PRX]RX�.RGMR

��� &RORQHO�$:$7(�+RGDEDOR 3UpIHW� 3UpIHFWXUH�G¶$JRq

��� %,*1$1*�.L]LRXYpw�� ,QJpQLHXU�*pQLH�UXUDO��([SHUW�HQ�
SDVVDWLRQ�GHV�PDUFKpV��FKHI�GH�3URMHWV�

'LUHFWLRQ�SLVWHV�
UXUDOHV

��� %$<25�1DVVHU ,QJpQLHXU�3LVWHV�UXUDOHV��SRLQW�IRFDO�GX�
0LQLVWqUH�HQ�FKDUJH�GH�7UDYDX[�
3XEOLTXHV�SRXU�O¶pYDOXDWLRQ�GX�38'&

'LUHFWLRQ�SLVWHV�
UXUDOHV

��� $.$.32�(GRK 3UpIHW 3UpIHFWXUH�GH�O¶2JRX

��� 76$/,�.RVVL�.SRPHJQL ,QJpQLHXU�6WDWLVWLFLHQ��([SHUW�HQ�SLORWDJH�
HW�(YDOXDWLRQ�GDQV�OHV�6\VWqPHV�(GXFDWLIV

0(36)3

��� $OL�7$*%$ &RRUGRQQDWHXU� 3$39��3UpVLGHQFH�GH�
OD�5pSXEOLTXH

��� =$72�.RXUD
��� %(.287$5(�'LJXpQD��SOXV�

XQH�GL]DLQH�GH FKHIV�FDQWRQV�

3UpIHW�
6HFUpWDLUH�JpQpUDO�GH�OD�3UpIHFWXUH

3UpIHFWXUH�GH�
'RXIHOJRX

25*$1,6$7,216�'(�/$�62&,(7(�&,9,/(

��� .ROD�0DQ]DQD�(VVR &RRUGRQQDWHXU�

)3�*URXS�GH�7UDYDLO�26&�2''

326&9,�7RJR

��� 6HQD�$ORXND &RRUGRQQDWHXU -HXQHV�9RORQWDLUHV�
SRXU�O¶(QYLURQQHPHQW�
�-9(�

��� $NDWL�7��6\OYDLQ &RRUGRQQDWHXU�*pQpUDO $-(',

�����DXWUHV�FDGUHV�RQW�SDUWLFLSp� 'LIIpUHQWHV�IRQFWLRQV 'LIIpUHQWHV�26&

3$57(1$,5(6�7(&+1,48(6�(7�),1$1&,(56
��� %$'2/2�/2866,5 &KHI�GH�EXUHDX� .):�7RJR

��� &KULVWHO�*RD &KDUJp GH�3URMHWV�LQIUDVWUXFWXUHV $)'

��� %2.2�-RDFKLP ([SHUW�HQ�LQIUDVWUXFWXUHV� %DQTXH�0RQGLDOH
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VRFLRFRPPXQDXWDLUHV

��� $028=289,�.RNRX 6RFLRpFRQRPLVWH
%DQTXH�$IULFDLQH�GH�
'pYHORSSHPHQW

9,6,7(6�'(�7(55$,1

��� 'U�<$.28$�<REp� UHVSRQVDEOH�GX�&HQWUH &06�GH�%q�±.SRWD��
3UpIHFWXUH�GX�*ROIH

��� $*2/,.,�.RXPDYL
��� $=,$*%$
��� %$0%$1$�%$.3(0$

'LUHFWHXU�G¶pFROH
5HVSRQVDEOH�$VVRFLDWLRQ�GHV�SDUHQWV
(QVHLJQDQW

(33�G¶$:$7$0(

��� %2%$�%DORXNL�%��0D[LPH��HW���
FROOqJXHV�WHFKQLFLHQV�

(TXLSH�WHFKQLTXH ��&KDQWLHUV�$1$6$3�

��� '$*28�.DQGD�
��� /DPERQL�.DPERHEH

&DGUH�DGPLQLVWUDWLI�GHV�VRLQV�GH�VDQWp�
3DWLHQWH

&06�$GpWLNRSp
�3UpIHFWXUH�G¶$JRH�

��� 0��02./,�.RGMRYL�5XEHQ
��� 0��62'-,�.RGMR�)RIR���SOXV���

IHPPHV���

+DELWDQW�
KDELWDQW

3LVWH�'DYLp�± $VVRPp�
±1RHSp

��� 6$1289,�(PLOLH�
��� $7$17,�$NRXYL�0DVVDQ
��� $0(6628'-,�$IL�/\GLD�
��� *1$0$�$IL�&KULVWLQH

3UpVLGHQWH�GX�&RPLWp�GH�JHVWLRQ�
7UpVRULqUH�
6HFUpWDLUH�
3UpVLGHQWH�GH�O¶8QLRQ�GHV�&RRSpUDWLYHV�
$JUR� SDVWRUDOHV

0DLVRQ�GH�OD�)HPPH�
GH�1RWVq �3UpIHFWXUH�
GH�+DKR�

��� &2'-,(�.RNRX
��� 0,//(0$�6RJD�
��� 202528�0RXVVD

FKHI�G¶DJHQFH�
3ORPELHU�
)RQWDLQLHU

0LQL�$(3�GH�:DKDOD�

3UpIHFWXUH�GH�O¶2JRX

��� 'U�7RXQGHND�
��� 0��$/$'-,�.RVVL�
��� 0�$+$128�.RNRX�
��� ������DXWUHV�SHUVRQQHV�

5HVSRQVDEOH�GX�&HQWUH
3UpVLGHQW�GX�&RPLWp�GH�VXLYL
OH�FKHI�GX�YLOODJH�G¶$JERQRX
%pQpILFLDLUHV

&06�G¶$*%2128�
3UpIHFWXUH�GH�O¶2JRX

��� '26628�'pORIRX���
��� .2<(1(�.RNRX��
��� 2.32'-28�.RPOD��

3URYLVHXU�
FKHI�TXDUWLHU�
&RQVHLOOHU�$3(

/\FpH�G¶$JERQRX��
3UpIHFWXUH�GH�O¶2JRX

��� 6$0,(�%DVVRXD��
��� 0��$.2'$�.RVVL��
��� 6$*%2�.RVVL�3DVFDO
��� �����DXWUHV�SHUVRQQHV�

'LUHFWHXU�
3UpVLGHQW�GX�&RPLWp�SDUHQWV�G¶pOqYH�
(QVHLJQDQW

&(*�GH�6$'$�
3UpIHFWXUH�GH�O¶2JRX

��� .8$.89,�NRPODQ��$JRWR�
��� $*%(0$'2�.RNRX�

'LUHFWHXU�
'LUHFWHXU�$GMRLQW

&(*�'RXODVVDPp�
3UpIHFWXUH�GH�O¶2JRX
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